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IMPRESSIVE 

GROWTH 


In  1913,  the  total  Canadian 
(ioTrrnment  and  Muniripal 
bond,  held  b;  C'anadiann 
amounted  to  $320,900,000. 
Nom  It  I.  e.timated  that  Can¬ 
adians  hold  $2,903,000,000  of 
these  bonds,  an  Increase  of 
$2,.1S3,000.000,  or  a  seven¬ 
fold  increase,  in  this  short 
period. 

Similar  atrlking  changes  have 
taken  place  in  connection  with 
savings  deposit,  and  life  insur¬ 
ance  In  force.  In  1000.  savings 
deposits  were  $174,000,000  or  $33 
per  capita,  while  at  the  close  of 
1920,  these  were  $1,372,000,000  or 
$152  per  capita.  Life  insnranee  in 
force  in  1900  amounted  to  $404,- 
000,000  or  $76  per  capita,  while 
at  the  close  of  1926,  the  amount 
was  $4,064,000,000  or  $330  per 
capita. 

With  the  growth  of  wraith,  in¬ 
vestment  needs  are  more  eompli- 
cated  and  varied,  and  discrim¬ 
ination  in  the  choice  of  securi¬ 
ties  was  never  more  necessary. 
Thirty-eight  years  of  investment 
experience  are  at  yonr  disposal 
in  the  solution  of  Investment  ' 
problems.  Inquiries  invHed. 
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SIXTEENTH  YEAR  OP 
PUBLICATION 


The 

Greenshields 

Review 

This  publication  was  a 

fiioneer  in  the  field  of  ana- 
yzing  commercial  and 
financial  conditions  in  the 
Dominion  with  particular 
reference  to  security  in¬ 
vestments. 

For  more  than  15  years  its 
accurate  interpretation  of 
changing  economic  factors 
has  continued  to  be  helpful 
to  investors  both  here  and 
abroad. 

We  suggest  you  ask  for  a 
copy  of  the  current  num¬ 
ber. 

U'rite  to  Dept.  3  ' 

Greenshields 


j  j  At  the  Lookout 

GOLD  IS  MOVED  ! 

BACK  AND  FORTH  E 

AT  GREAT  COST  ^ 

I  Proposal  That  Canada  and  the 
I  States  Should  Have  Cen-  j 

I  tral  Depository  |  ; 

I  MONEY  IS  PLENTIFUL  | 

*  Bank  Statement  Shows  Big  Sur-i  H  arrisi 

I  plus  Between  Deposits  and  | 

Loans  Despite  Increase  in  lat-l  21  St.  John  Street 

ter — Outlook  Continues  Good  MONTRE  AL 

I  Is  It  good  business  to  more  $60,- 
000,000  to  $180,000,000  In  gold  an¬ 
nually — back  and  forth — ^between 

New  York  and  Montreal  at  a  cost  of  ’  - - i 

$100,000  to  $140,000  ?  RDA7IIIAM 

!  Following  the  return  of  Canada  to  Dliilulljl/lll  DEillli] 
a  gold  currency  bas.ls  the  natural  vsw*  i 

ebb  and  flow  of  yellow  metal  between  Vl|/|4m|  TUC  '1,I|  Dy  I 
the  two  countries  has  been  resumed.  ItljllU  1  llLij. 4Jjil/  Of 

Gold  is  moved  from  Montreal  or  Otta>-  fiAnfrr/TmT  nTTvrtar/T 

wa  to  New  York  or  from  New  York  to  |4|I|cm|I_IU  |<||y|raf  j 

Montreal  as  the  balance  of  trade  be-  *  UU  a  lliU  ! 

tween  the  two  countries  rises  o^r  falls  -  ' 

in  either  direction.  This  is  largely  International  Interest  in  Brazil-! 
la  matter  of  seasonal  business.  The  •  _  |j_.  i.i  w^rr  .  . 
icrop  movement  in  the  fall  and  the  F^thy  Effect  In¬ 

restriction  of  shipments  of  other  pro-  vestment  Trust  Purchasing 

ducts  by  the  winter  freeze-up  are  the  - - 

chief  factors.  This  condition  of  af-  SMALL  FLOATING  SUPPLY 

fairs  is  not  new,  but  it  is  now  accen-  _ 

tuated  aa  compared  with  before  the  B>renu  The  Fi»-nci«i  Times. 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 
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BRAZILIAN  BEING 

strengthe::ed  by  ' 

FOREIGN  BUYING! 

International  Interest  in  Brazil-! 
ian  Has  Healthy  Effect  In¬ 
vestment  Trust  Purchasing 

SMALL  FLOATING  SUPPLY 


Merger  of  Canada  Bread  and ' 

Canadian  Bakeries  Now  Discussed 

Toronto.  —  Canadian  Bakeries  Ltd.,  operating  successfully  in 
western  Canada,  as  a  result  of  the  merger  of  a  number  of  baking 
establishments  in  the  larger  c^^ntres  and  Canada  Bread  Company  Ltd., 
are  both  controlled  by  the  Maple  Leaf  Milling  Company,  and  it  is 
understood  that  the  two  organizations  will  be  brought  closer  together. 

The  Canada  Bread  operates  from  Montreal,  on  the  e.ast,  to  Win¬ 
nipeg,  on  the  west,  while  Canadian  Bakeries  Ltd  operates  plants 
from  Regina  to  Victoria.  B.  C.  Should  a  merger  of  these  companies 
take  place.  Its  scope  would  be  practically  nationwide.  Incidentally, 
both  stocks  have  appreciated  during  the  past  few  days,  Canada  Bread 
common  advancing  13  points  to  107,  and  Canadian  Bakeries  common 
5  points  to  32. 


,war  by  the  relatively  larger  volume  . 

‘of  shipments  and  greater  money  -.7  mvestmpt 

i  values  involved.  Trade  between  the  v  J  'In 

•  TTqq?4«A  n  1*16  SCCUrlty  TTlRrlCOL  Wl  til  3L  A  IGW  tO 

iLnited  States  and  Canada  on  mer-  diversifying  their  holdings  in  .sound 

thsw  rrhillior  ^  favorable  market  out- 

more  than  one  billion  dollare  an-  reliably  stated  to  have 

inually,  this  aside  from  financial  in-  bought  in  substantial  blocks  of  Bra- 
,  vestments  and  ad^stments  zlllan  Traction.  Confidence  is  re- 

I  IS  moved  between  the  finan-  posed  in  this  security,  because.with 

iclal  centres  of  the  two  countries  to  the  mllreis  apparently  pegged  for 

opet  adverse  mov^en^  in  mer-  the  present  at  11.95  cents  Brazilian 

jchandlse  or  raw  materials.  When  the  company  can  earn  its  common  divi- 
1  decline  of  .Jie  Amencan.  dollar  in  dends  of  6%  per  annum  with  ease. 

I  Canada  or  the  Canadian  dollar  in  the  while  the  return  on  the  stock  at  the 
United  States  warrants  the  expense  prices  at  which  it  w'as  purchased  is 
of  mo^Tng  gold  it  becomes  good  busi-  above  the  averaee  investment,  the 


Would  Besco  Receiverships 
Suit  Policy  of  Government? 

Motion  to  Wind  Up  Company  Believed  to  Be  Aimed  at  Capital 
Reorganization  to  (^ercome  Objection  That  Government 
Assistance  is  Designed  to  Provide  Dividends  on  Watered 
Stock. 


or  mo^nng  gold  it  becomes  good  busl-  above  the  average  investment,  the  iiaiiinr  Bureaa  The  Financini  Times,  given  in  respect  of  steel  when  Can- 

NW  Vnrk  i  POfsibilitles  for  appreciation  in  Halifax.  —  The  application  for  an  a<Uan  coal  is  used  in  its  manufac- 

New  \ork  or  in  the  opposite  direc-  value  are  regarded  as  pretty  defin-  ,  .  .  ,  av  r»  -a-  i  t-  •  ture.  and  sug 

tlon  entails  an  expense  of  $1,400,  this  ite.  If  the  company  can  do  so  well,  “P  of  tariff  adjus 

exclusive  oif  interest.  When  ship-  with  the  milreis  at  little  more  than  Steel  Corporation  and  the  Dominion  xariff  Board, 
ments  are  made  from  Ottawa  the  ex-  one-third  of  par,  results  in  dollars  Steel  Corporation  and  the  announce-  - 

pease  is  incre^ed  by  $250  Then  if  j  should  bo  extraordinary  as  the  mil-  ^ent  from  Ottawa  that  the  govern-'  -4N0THE1 
there  is  a  shortage  of  gold  com,  |  rels  rises,  in  the  course  of  time  to  .  ... 


Halifax.  —  The  application  for  an  sdian  coal  is  used  in  its  manufac- 
j  .  .  ,  ..L  •  tnre.  and  suggests  that  the  question 

order  to  wmd  up  the  British  Umpire  ^ adju^ments  be  left  lith  the 


ment  from  Ottawa  that  the  govern- 


ANOTHER  BREWEBT  DEAL. 


j  which  recently  occurred,  it  is  neces-  j  higher  levels.  The  prospect  that  considering  steps  for  relief  jj^ntreal  Group  Secures  Control  of' 

i  sary  to  ship  gold  bars,  and  this  may  the  mllreis  will  not  stay  pegged  at  I  for  fPc  steel  industry  of  the  Mari-  Cornwall  Business. 

I  involve  additional  expense  in  turning  11.96  cents,  but  w'ill  in  good  time  be  j  times,  under  the  recommendations  of  xhe  purchase  by  a  group  of  Mont- 
I  it  into  coin.  _  „  -  stepped-up,  is  regarded  a.s  Pood-  1°  j  the  Duncan  report,  is  i  egarded  as  real  business  men  of  the  St.  I.aw- 

.  iV?''  something  more  than  a  coincidence  rtnee  Brewery,  Cornwall,  is  report- 

!  It  w'lll  appeal  to  the  average  husi-  ,  taken  place  in  the  financial  position  |  “Touch  wUh  wK  It  is  understood  that  .1.  B.  Pelo- 


I  ness  man  that  this  continual  expense  I  of  the  government  and  the  econo¬ 


in  the  movement  of  gold  between  the  I  mic  position  of  thepeo  pie  of  Brazil.  M®  the  scenes.  Re 


quin  has  had  a  large  share  in  the 


&Co 


j  two  countries  involves  a  loss  which  ; 
I  seems  contrary  to  sound  economics.  i 
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Montreal&tock  Exchange 
MontrealCurb  Market 
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Montreal, 

Telephones  Main  6ld466l6S 


U.  pusu.uum  u.epeapieoi  indicating  that  engineering  of  the  transaction. 

Polency  of  Trusts.  |  the  tlireatened  reoeiver.sblp  will  pro-  Laurence  Company  has  a 

The  placing  of  trust  funds  in  Bra-  ivide  incentive  for  the  .government  to  ^^lodern  brew’lng  plant  serving  a  wide 
ilian  Traction  by  such  companies  take  immediate  action  are  regarded  It  is  understood  that  the 

S  the  RonH  and  SharA  Pomnanv.  Tiafa  as  n  ■wrnne"  intiArnrp-  purchasing  interests  Will  take  stepSi 


Bankers  are  evidently  beginning  to|,.  ^  trust  lunns  m  «ra-  *.ue  meeuuye  tor  u.e  .government  to  -  ^ 

-  Tho’Eiran'Z  Se  irTnXlTlnS  wroTg  Sir  pSing  SnSr^^ wSlafe' 

Llted  kates  and  Canada  could Lke  Efecwlf  Comnanv  aniU^s  Scaf  ^he  application  for  the  wind-  to  greatly  develop  the  property 

would  he  eliminated  and  the  finan-  reor-  tMrlKt  rKODUCTS 

(Continned  on  rage  6)  of  electrical  equipment.  The  two-  ganization  may  be  a  preliminary  step  riMnilUr'  MADITCT 

*—  fold  advantage  of  an  investment  link  to  government  assistance  for  the  in-  llill/Illtj  ITlilllAul 

Earl'V  Increase  in  between  the  two  organizations  is  ob-  dustry — is  based  on  the  idea  that  po-  ______ 

!•»  »  vious.  litically  the  government  will  be  in  a  u  j  v'  i  •  i  c. 

City  Dairy  Unlikely  investment  trusts  have  for  many  stronger  position  if  the  represents-  Lolonial  btores 

years  been  a  potent  factor  in  the  in-  tives  from  the  prairie  provinces  are  thering  Efforts  of  Empii 
Toronto.— The  directors  of  City  -'’^.slnien^t  market  in  Great  Britain,  disarmed  of  the  argument  that  the  Marketing  Board 

Dairy  Co.  failed  to  increase  the  di-  banking  and  financial  houses  ;  agricultural  consumers  are  being  _ 

yld.nd  o.  Ih.  comm..  Srarf'horTg'Srfarallli.  “ih  ' 


Brazilian  1  ractlon  Is  a  large  buyer  This  conclusion— that  capital  reor-  ; , 

of  electrical  equipment.  The  two-  ganization  may  be  a  preliminary  step  MADlTliYii 

fold  advantage  of  an  investment  link  to  government  assistance  for  the  in-  Flill/IllU  ITlilllAul  I’ 

between  the  two  organizations  is  ob-  dustry — ds  based  on  the  idea  that  po-  .  i  > 

litically  the  government  will  be  in  a  _  j  v'  i  •  i  c._  c  1 ' 

Investment  trusts  have  for  many  stronger  position  if  the  representa-  ana  colonial  stores  rur-i , 

years  been  a  potent  factor  in  the  in-  tives  from  the  prairie  provinces  are  thering  Efforts  of  Empire 

•vestment  market  in  Great  Britain,  disarmed  of  the  argument  that  the  Marketing  Board 

whare  banking  and  financial  houses  ;  agricultural  consumers  are  being  i 

Sn^  a^r  tLrSirSl/ar  ®wTth  I  03jr-capltalized  London  B>rea«  Thv  Ftaanvlal  Times,  i 

inorongmj  taminar  'vitn  pj,j.  ^,.^rldends  on  watered  Trfinrion _ Tma  tr.  ite  nnmo  i 

conditions  there  As  a  result,  a  gto^k.  The  fact  that  no  dividends  True  to  its  name,  the  1 


lACHYITYINWEST  | 

GREATEST  SINCE  i 
BEFORE  THE  WAR 

I  _  - 

I  Building  in  Many  Cities  and 
Towns  Expected  to  Set 

Records  ! 

j  INDUSTRIAL  PROJECTS  i 

Paper  and  Power  Plants,  Rail¬ 
way  Construction  and  Oil 
Drilling  Among  the  Enter¬ 
prises  Under  Way 

Winaiprf  Bureau  The  Finanrial  Times.  | 

Winnipeg.  —  On  a  scale  not  | 
equalled  since  the  pre-war  days  j 
construction  activities  now  forecast  ‘ 
throughout  the  west  and  particularly, 
in  the  Manitoba  area  this  spring  and  ! 
summer  are  already  haring  an  exhi- ' 
larating  effect  upon  business  condi¬ 
tions.  In  many  of  the  cities  and 
towns  building  is  expected  to  set  new- 
high  records,  while  the  prospects  of 
an  early  spring  is  bringing  a  thrill 
of  enthu.siasm  to  the  fanners. 

A  contract  has  already  been  let!: 
for  the  completion  of  the  Manitoba  ' 
Paper  Company’s  plant  at  Pine  Falls  ' 
which  will  bring  the  mill  up  to  its  ' 
capacity  of  2.50  tons  of  n'ewspriiit ) 
dailj-.  With  the  cost  of  equipment  ■ 
this  will  involve  an  expenditure  of  j 
approximately  .$1,500,000,  and  by  the 
end  of  the  year  it  is  expected  that  I 
the  total  investment  in  the  Pine  Falls 
enterprise  iwill  reach  $8,250,000.  I 

In  addition  to  the  work  on  the] 
mill  proper  from  25  to  50  houses  will  ■ 
be  erected  at  Pine  Falls  this  spring  | 
and  .summer  A  community  hall.i 
stores,  and  an  addition  to  the  school  j 
are  also  on  the  programme.  Large  j 
numbers  of  tradesmen  are  already  i 
being  rounded  up  in  Winnipeg,  wliile  ! 
at  the  plant  and  on  the  company's  | 
timber  limits  800  are  being  employed. 
The  building  contracts  hav^  been  | 
awarded  to  the  Carter-Halls-Aldinger 
Co.  which  has  done  all  of  the  con-;, 
structlon  work  thus  far.  ' 

Manitoba  Paper  Plant. 

In\'Olvlng  $266,000  a  contract  has  | 
also  been  let  for  the  extension  of  j 
the  Manitoba  Power  4 Company’s  plant  I 
at  Great  Falls.  The  company  de¬ 
cided  that  the  time  was  ripe  for  the 
instanatlon  of  the  fourth  28,000  horse 
power  unit,  for  which  the  suh-.struc- 
ture  was  erected  with  the  original 
building.  With  the  equipment  and 
(Continued  on  Page  15)  i 

Added  Incentive 

To  Collect  Taxes' 

Ottawa  Bureau  The  Finanrial  Timex. 

Ottawa.  —  The  decision  of  Chief 
Justice  Martin,  in  a  case  at  Montreal, 
that  the  Crown  is  not  a  preferred 
creditor  of  bankrupt  delrtors  where 
sales  tax  is  involved,  is  expected  to 
have  the  effect  of  bestirring  the  De¬ 
partment  of  Customs  &  Excise  to 
greater  actlrity  in  making  eollec-  j 
tions.  The  asumptlon  that  the  Crown  | 
was  a  preferred  creditor  has  un-  j 
douhtedly  been  a  factor  in  allowing  , 
tax  claims  to  stand,  particularly  j 
where  there  have  been  points  in  dis-  i 
pute.  I 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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FOREIGN 

BONDS 

WE  OWN  AND  OFFER 

$15,000  Govt,  of  Argentine 
Nation  6%  1958  @  100 
to  yield  6.00% 

$20,000  Prov.  of  Buenos 
Aires  7%  1957  ®  97  to 
yield  7.25% 

$25,000  Agricultural  Mort¬ 
gage  Bank,  Republic  of 
of  Columbia  (Interest  and 
Sinking  Fund  guaranteed 
by  Rep.  of  Columbia)  7% 
1947  ®  97.75  to  yield  / 
7.20%. 

Flood.6ames  £Gc). 

Ltmttcd, 

louesInienlSecnnlies 

WraANCt  nCHANtC  BUtURM 

145  NOTRE  DAME  ST.  W.,  MONTREAL 


forecast  in  some  quarters.  While  -  i  London.-True  to  its  name,  the 

earmngs  have  been  on  a  scale  that  '-"“'iiiions  mere.  as  a  resuii,  a  stock.  The  fact  that  no  dividends  „  j  o. 

would  warrant  such  a  step,  there  large  amount  of  trust  funds  have  have  been  paid  on  this  stock  is  usual-  ^ome  and  Colonial  Stores,  with  a 

_  S'AriA  intrk  KrnTiliaii  rrnr*tirtn  cnarAS  _  .  .  -  _ 


are  no  indications  that  an  increased  ^  **  ignored  by  the  opponents  in  any  I  chain  throughout  the  United  King- 

distribution  will  be  authorized  for  ®®®“  ’®  ^  plan  to  give  the  industry  materia!  dom,  still  continues  its  time-honour- ! 

some  time  at  least.  through  nrominent  brokerage  houses  assistance.  Even  when  this  fact  is  ed  traditions  of  specializing  in  foods ! 

I  The  stock,  which  w^as  a  favorable  Toronto  and  Montreal  ^aced  the  other  point  is  raised  that  Ri  own  and  manufactured  in  the  Old  | 

[purchase  at  76  and  this  W'as  not  long  absorbed  has  gone  it  is  proposed  to  make  dividends  po.s-  Country  and  in  the  British  Domin- i 

i  ago.  occupies  quite  a  different  mar-  th„  mnrt-et  tn  sfnv  ^  mnsidl  slbie  at  the  public  expense.  The  posl-  ions  beyond  the  seas.  “That  this; 


vrw  lumrT/'Dtfrinw  tr-uFFMTrvT  '  hu.i,v  a,  vuccu.  -J,  ,,  market  to  stav  for  a  consid-  ijuunv  ions  oeyona  me  seas.  "Jiiat  misj 

>EW  UfMI(.R.\TI0>  AGEEEMIM.i  itet  position  no-*-.  The  nature  of  erable  nerlod  at  le’ast^  of  the  shareholders,  who  in  policy  is  approved  by  the  British  I 

Ottawa.— A  three-year  agreement  j  the  trading  that  has  taken  place  In  a  more  coniprchensive  sense  ®®®®®  ®  suffered  serious  shopping  public,”  states  the  chair- i 

■which  is  expected  to  stimulate  immi-  fh®  ps-st  few  weeks  is  certainly  not  gyg^illan  Traction  has  during  the  '®sses,  usually  receives  scant  consi-  man  and  managing  director.  George! 


gration  into  Canada  has  been  j  p“n‘dinT®  “fuch%ock'^lfa''s  passTd  months  become  an  in 

e.i  into  by  the  Federal  Department  J^®®®  (Continued  on  Cage  18) 

of  Immigration  and  the  railway!  - - = - 


[  deration.  J.  Faro,  "is  evidenced  by  the  great  i 

The  application  for  the  winding  up  and  growing  demand  for  our  Em-  ] 
[Order  is  made  by  the  National  Trust  pire  butter.  Empire  cheese.  Empire  j 
j  Company  in  its  capacity  as  receiver  teas,  Empire  coffee  and  cocoa,  Em-i 
I  and  manager  of  the  Dominion  Iron  &  pire  sugars.  Empire  fruits,  British- ! 


Canadian  Water  Power- 


^  ^  mwj*  \  la  vcipavivj'  an  i  ctjRsivtrL  teas,  iLiinpire  coiiue  ana  uocua, 

]  \.*ar  DUllding  tShOpS  and  manager  of  the  Dominion  Iron  &  pire  sugars.  Empire  fruits,  British-  j 
t  TV  I  Company,  which  is  probably  made  margarine  and  British-made  1 

1  O  Oe  rainy  DUoy  ^he  largest  holder  of  the  securities  jams,  cakes  and  biscuits.  ' 

i  -  of  "Besco”.  The  applicant  "is  of  the  "Quite  recently  the  British  Em-  i 

I  Canada's  railway  car  manufactur- [opinion  that  in  the  interests  of  the  pire  Marketing  Board  ran  a  series  j 
j  ing  concerns  during  1926  obtained  |  bondholders  and  of  the  shareholders  of  striking  advertisements  In  the  j 
only  limited  orders  from  the  Can-  of  British  Empire  Steel  Corporation  leading  British  newspapers,  and  it ; 
j  adlan  railways,  and  the  best  that  the  and  to  preserve  the  security  of  the  must  have  been  n  source  of  gratifl- 
.  companies  were  able  to  do  -was  to  niortgaged  premises  it  is  essential  cation  to  our  shareholders  and  cus-| 
.hold  their  organizations  together  and  that  British  Empire  Steel  Corporation  tomers  to  see  the  company’s  adver-i 
i  endeavour  to  take  care  of  overhead  should  forthwith  be  wound  up”.  The  tisements  appearing  simultaneously! 
;  charges.  Business  placed  during  soundness  of  this  attitude  will  be  de-  with  those  of  the  Empire  Marketing; 
1927  has  already  been  more  satisfac-  cided  by  the  courts.  Board.  j 

tory,  and  for  the  four  months  from  it  is  understood  that  the  govern-  Canadian  exporters  should  be  in- 
April  to  July  the  car-building  shops  rnent  in  considering  step.s  for  the  re-  terested  in  the  enterprising  activl- 
will  be  fairly  busy.  For  the  re-  ijgf  of  the  steel  industry  in  the  Mari-  tie.s  of  this  well-known  British  shop- ! 
mainder  of  the  year  the  outlook  is  times  will  favor  a  bounty  or  tariff  ad-  ping  institution.  j 

uncertain,  but  further  orders  are  justment  or  both.  The  Duncan  re-  - - - - - - 

hoped  for.  port  recommended  that  a  bonus  be  AL»*I/  I 


TJie  Investment  with  a  Future* 


Market  Fireworks  in  Attendu; 

No  news  of  Real  Developments 


Neill  an  Optimist  | 
On  Business  Outlook  \ 


Canadian  Water  Power  in¬ 
vestments  offer  splendid 
opportunities  to  investors. 
The  harnessing  of  our  rivers 
has  attracted  nuuiy  industries 
and  the  demand  for  hydro¬ 
electric  energy  grows  by  leaps 
and  bounds. 


Canadian  Water  Power  Se¬ 
curities  have  proven  both  safe 
and  profitable  and  in  no  way 
can  the  future  prosperity  of 
the  Ck)untry  be  better  antici¬ 
pated  than  by  the  purchase  of 
such  securities. 


No  news  of  Real  Developments  -"r T  w:;; 

- ^  Indies  and  South  America.  C.  E.  Neill, 

Last  week  the  stock  of  Attendu  the  company  holds  patent  rights,  the  manager  of  the  Royal  Bank 

Engines  Ltd.,  advanced  from  an  ra^et  has  ®verdiscounted  the  spe- 

opening  price  of  $14  a  share  on  ®  ®rs’  Association,  finds  continued 

*  snown  on  the  balance  sheet  at  51,-  ,  a  $  ax.  j.i 

March  10  to  a  high  of  $29.50  a  share  -hr  opi  _  «ii  Tfi  o  share  on  the  111  -  healthy  improvement  in  the  Canadian 
on  March  11.  and  is  still  selling  stock  outsfand^  business  situation.  Commercial  and 

around  $20  a  share  notwithstanding  cash  assets  amounts  to  only  industrial  acJlvities  throughout  the 

the  fact  that  there  was  actually  no  no  i  country.  Mr.  NeiM  reports,  show  con- 

constructive  news  either  in  the  tele-  or  n  snare.  tinned  exnansion.  and  nothing  has 

gram  of  H.  C.  Attendu  from  Phila- 


country,  Mr.  NeiM  reports,  show  con-  j 
tinned  expansion,  and  nothing  has 


Booklet  “OUR  HERITAGE”  on  request. 

i 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Royal  Bank  Building  -  -  TORONTO,  2 

Montreal  Quebec  Ottawa  Hamilton  London,  Ont.  Winnipeg 


gram  of  H.  C.  Attendu  from  Phila-  Current  price  of  around  $20  giv^  developed  to  Indicate  an  early  check 
delphia  announcing  the  passing  of  a  value  of  $2,223,960  for  the  outstand-  in  the  continuance  of  this  improve- 
thc  final  tests  by  the  engine  at  the  lug  stock,  over  6*/2  times  the  value  of  ment.  "I  am  an  optimist  as  regards 
navy  yards  there,  or  in  the  utter-  cash  assets  on  the  balance  sheet  and  the  outlook”  say  Mr.  Neill. 


ances  of  officials  at  the  annual  meet¬ 
ing  this  week.  The  gain  of  15*^ 
points  within  2  days  represents  an 
increase  in  stock  market  valuation 
of  $1,723,569. 

An  analysis  of  the  recently  pub¬ 
lished  balance  sheet  of  the  company 
would  indicate  that,  while  the  stock 
has  undoubted  speculative  possibili¬ 
ties  owing  to  the  special  features 
embodied  in  the  engine  upon  which 


almost  170  per  cent,  of  total  assets. 


Index  on  Back  Page 

An  index  of  important  edi¬ 
torial  features  and  detailed  in¬ 
vestment  news  will  be  found 
this  week  and  hereafter  on  the 
back  page. 


Mr.  Neill  delayed  a  week  in  Cuba 
while  the  othei:  members  of  the 
Royal  Bank  party  continued  their 
homeward  journey.  He  returned  on 
Monday.  It  was  a  tour  of  inspection 
and  Mr.  Neill  reports  satisfactory 
conditions.  Asked  as  to  whether  the 
Bank  had  plans  for  further  expan¬ 
sion  in  that  field,  Mr.  Neill  replied 
that  for  the  present  the  policy  was 
rather  to  consolidate  gains  made.  ; 


^Tht  Chateau"  MontrMjX 

Real  Estate  Boiids 

In  Canada’s  growing  cities,  the  demand  for 
up-to-date  hotel,  apartment,  store  and  office 
building  accommodation  creates  attractive  oppor¬ 
tunities  for  the  investment  of  capital.  I 

Centrally  located,  revenue-producing  real  estate 
and  buildings  offer  exceptional  security.  Properly 
safeguarded  real  estate  first  mortgage  bond  issues 
permit  of  widespread  public  participation  in 
investments  of  this  type,  with  safety. 

Among  the  buildings  securing  first  mortgage  real 
estate  bond  issues  distributed  by  Royal  Securities 
are  the  following: — 

Acadia  Apartments,  Montreal 
Booth  Building,  Ottawa 
Castle  Building,  Montreal 
Chateau  Apartments,  Montreal 
Chateau  St.  Louis,  Quebec 
Drummond  Apartments,  Montreal 
Jackson  Building,  Ottawa 
Medical  Arts  Building,  Montreal 
Northern  Ontario  Building,  Toronto 
London  Hotel,  London,  Ont. 

The  current  issue  of  our  publication  Investment 
Recommendations  gives  particulars  of  real  estate 
bonds  which  can  be  purchased  to  give  satisfactory 
yields.  Write  for  a  copy. 

Royal  Securities  Corporation 

LIMITED  ' 

164  St.' James  Street;'  Montreal. 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vancouver  New  Yvk 
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SERyiNG 
ALL  CANADA 


the  Bank  of  Montreal. 

cial  and  local  otganiza-  ^X)fW  He«!0«ce 

tion  provides  a  service  MoBtr««i  . 

and  a  personnel  perfectly  adapted  to  local  conditions. 

BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  8780.000.000 


Crown  Trust 

Company 

Income  Tax  Retwrns  Prepared  For 
Individuals  and  Corporations. 

233  St.  James  Street  -  Montreal 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WF,  HAVE  LOCATED  PLANTS  TO  THE  VAU’E  OF 
$13,000,000  IN  THE  LAST  TVO  AT.ARS  LNDER  THE 
ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

330  Corisline  Building  '  '  .MONTRE  VL 


Galvanizing 

— hot  process 

Atorr  tbnn  SO  year*  experience  I*  our  emarantee  of  entire  •atl»- 
factlon.  nalvanirlni;  of  nil  kinilM — Iron  and  Steel  CaKtlnsa, 
Chain,  Arrhttertiirnl  and  Alarinc  and  KenernI  custom  work. 
Terms  on  application. 

Ask  for  catalogue  and  descrlptlse  matter  of  Kitchen  and  Dairy 
rtenslla,  Stos-cs,  RefrlKeratora.  plain  and  lltbosraphed  Tinware, 
Novelties,  Tin  Cans,  etc.  Ilcprcscntativca  will  call  on  request. 

THE  THOS.  DAVIDSON  IHFG.  CO.,  UNITED 

Head  Office  and  Factory:  187  Delisle  Street,  MontreaL 
York  1490. 

- P««S0il 

Electrical  Energy 


BELUBLE  COlVTCfrorS 

8Ix  (8)  HydrO'Clec-  Available  for  use  21 
trie  Power  plants  hours  per  ilar  nml 
■b4  larice  ateum  every  day.  Ne  re« 
plant  Reserve.  stiictlons. 


OLIMITED 

Approximately  300,« 
000  H.  P.  available 


FOE  POWEB,  LIGHT  AND  OTHEB  PFEPOSES. 

Generated  and  Distribnted  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 

Maantactarlaa  and  Dlatrlbutlas 
^  8k  M  For  IKDCSTRIAL  and  ^  , 

RESIOCNTLAL  FSKS  uuai  oervice 

Inquiry  Requested.  Address  to 

Low  Rates  For  Service  pawer  Bid.,  ss  crau  st.  west. 

Tel.  Mala  4040.  Montreal. 


(STEEL  IRON 
V  PRODUCTS 

\  ofevenidescripUon 


Salt!  Offices 


HAMILTON  MONTJAtAt.  TOn.ONTO 

Wl.NNIPEO  VANCOUVER.  VICTOrvlA 

HALIFAX  ST.JOHN 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
hM  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited.  14S  Notre  Dame  St.  W. 


AlBERIAFAaNG  “.Sjr.;:  MGANEAIWN 

BK  EXPElWmiRE  ed' for  tJio  previous  year.  After  all  I  OF  CAPITAL  FOR 

ON  POWER  PLANS  -X’  " GOODYEAR  TIRES 

$526,000  for  1025. 

,  s.«s  AAA  With  profits  from  Investments  and  ~  •  t  ,  j 

Total  as  High  as  $14,000,000  surplus  adjustments,  combined  net  No  New  Financing  Involved — 


REORGANIZATION 
OF  CAPITAL  FOR 
GOODYEAR  TIRES 


May  Be  Involved  in  Spray 
Lakes  Project 

TO  BUY  CALGARY  CO. 

I  That  is  Proposed  Course  of  the| 
I  Provincial  Government  As 

I  Outlined  by  Premier  Brownlee 

I  — Situation  Nearing  Crisis 

j  I'nisnry  Rurrnn  The  l-'lnanrlnl  Time*. 

j  Calfrary,  —  Awaiting  developments 
at  Ottaw.i.  the  Calg.iry  Power  Co.. 

'  Ltd.  is  pursuing  a  policy  of  watching 
I  and  waiting  according  to  its  manag- 
[  ing  director.  O.  A.  Gaherty.  of  Mont¬ 
real.  who  has  just  arrived  in  Calgary. 

*  Mr.  Gaherty  states  that  the  company 

I  is  ready  to  take  action,  relative  to  the 
development  of  power  at  Spray  Lakes 


earnings  totalled  $1,068,000  as  con¬ 
trasted  with  641,000  last  year,  equi¬ 
valent  to  $35.00  on  the  7  per  cent, 
preferred  stock  and  $6.52  on  the 
class  “A”  stock. 

WMyDAVIESC0.T0 
BENEFIT  LARGELY 
BY  STORES  SALE 

Purchase  of  Martin  Chain  by 
Arnold  Bros.  Will  Bring 
Big  Profit 

HEAVY  CASfTPAYMENT 


Two  Classes  of  Preferred 
to  Be  Consolidated 

DEFER  COMMON  DIVIDENDS 

To  Clear  Up  Arrears  on  Pre¬ 
ferred  Before  Acting  on  Com¬ 
mon  —  New  Preferred  Stock 
CalUble  At  110. 

Toronto  Burraii  Thr  Financial  Times. 

Toronto.  —  Shareholders  gft  the 
Goodyear  Tire  and  Rubber  Company 
of  ('anada.  Limited,  at  a  special 
meeting  to  be  held  on  March  28th 
next,  will  be  asked  to  approve  of  a 
rearrangement  of  the  capital  sto'^ks. 
The  plan  does  not  necessitate  any 
new  financing  and  means  only  the 
clian.ging  of  the  status  of  the  two 
preferred  issues  now  outstanding 


After  All — Experience's 

Important 

If  you  have  a  financial  or  business 
problem  you  may  be  sure  that  this 
Bank  many  times  has  helped  its 
customers  solve  just  such  a  problem 
— in  its  four  generations  of  experi¬ 
ence. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


Established  1832 

Capital  Reserve 

$10,000,000  $19,500,000 

Total  Assets,  $245,000,000 


Making  Collections 


if  it  receives  the  necessary  author-  To  Be  Used  to  Redeem  Big  Por-;  and  the  changing  of  the  par  value 
ify  but  th.at  until  a  final  ruling  is  |  tion  of  Outstanding  Funded  common  stock  from  $10  to 

ni.adc  at  Ottawa  with  regard  to  the  j  Debt — Report  Expected  Soon!  ^  nlin^thc  prior  nrefer- 

issuance  of  the  license,  nothing  can,  _  •  i  j  »-nder  tne  plan  tne  prior  preier 

be  done  — Export  Business  Improved  ence  and  7  per  cent,  preferred 

The  action  of  the  Alberta  govern-  - -  '  ?toeks  will  be  eonsolidated  into  one  , 

nipnt  in  making  formal  appliention  Toronto  nor^nu  Thr  Finnnoini  Tim^!*.!  cent.,  ciimii  a- 

for  the  license  indicates  that  it  pro-  Toronto.-  There  are  two  sides  to  j  preferred,  call- , 

poses  to  embark  upon  a  hydro-elec-  the  story  of  the  sale  of  A.  Martin,  L  J?  nf;  I 

trie  project  as  a  public  utility  that  Ltd.  One  of  these  is  what  Wm.  ^  preferred^  the  senior  security* 
jwin  be  owned  and  operated  by  the  Davies  Company  will  get  out  of  the  | 

'province.  .Tust  how  this  will  .affect  deal.  M’hile  the  Martin  chain  of ; 
the  Calgary  Power,  which  lias  an  meat  and  provision  stores  «ome  I 

investment  of  nearly  $4,000,000  in  its  vears  ago  changed  its  name  from  [  ^  "  nreferenee  Over  nnner; 


iii.adc  at  Ottawa  with  regard  to  the  j  Debt — Report  Expected  Soon 

issuance  of  the  license,  nothing  can ,  r  ^  d  •  i  _  j 

be  done.  ““Elxport  Business  Improved 

The  action  of  the  Alberta  govern-  - - 

nient  in  makln.g  form.al  application  Toronto  narenu  Thr  Flnnnrlal  Tlm^.s. 
for  the  license  indicates  that  it  pro-  Toronto. —  There  are  two  sides  to  | 
poses  to  embark  upon  a  hydro-elec-  the  story  of  the  sale  of  A.  .Martin,  I 
trie  project  as  a  public  utility  that  Ltd.  One  of  these  is  what  VVm. 


I  remier  iirownice  nan  imim.utu  in'tr,'  tho  nvnnr-t  states.  The  prior  preference  hold- 

thai  the  province  will  negotiate  f"’’ ] ’  "  „  '"j"  tw  i  ''  HI  have  the  advantage  of  re- 

the  purchase  of  the  company  s  pro-  a  grow  Ing  scale,  .so  much  so  that  dividends  at  the  rate  of  7 

perties  aad  will  develop  the  Spray  domestic  trade  forms  only  a  smal  :  ^  J 

Lakes  project  itself.  This  would  en-  proportion  of  it.s  gross  sales.  It ;  ° 

tail  tremendous  outlays  ultimately  If  Yf;  advisable  to  dispose  ,  ‘  ^  vAor  Issue 

the  plans  of  the  experts  of  the  On-  of  its  oham  of  stores  at  a  reasonable  Remori^ng  Prior  Issue, 

tario  Hvdro  commission,  which  in-  Prloe.  and  the  agreement  -with  Ar-  President  C.  H.  Carlisle,  staled 
vpcti<^T.ipd  the  nossibilities  In  1024,  '’old  Brothers,  Ltd.,  met  their  re- :  the  plan  w.^s  not  suggested  by  any 
are  c-u  ried  out  ^  qiiiremenfs  satisfactorily.  The  Da- 1  person  or  persons  holding  any  one 

wii  «  T  I  M’lll  ohaiii  was  established  in  large ;  class  of  stock.  It  is  his  opinion 

Dill  nun  Into  .Uillions.  measure  many  years  ago,  and  most  i  that  the  company  has  outgrown  its 

The  total  would  run  as  high  as  of  its  properties  were  owned  out-  i  former  position  and  it  was  therefore 
$14,000,000.  including  what  would  right.  Appreciation  of  these  prop- 1  necessary  in  the  interests  of  each 
have  to  b,' paid  to  the  Calgary  Power  erties  has  been  very  substantial.  As  |  class  of  stockholder  to  make  the 
company  for  its  interests,  if  the  a  result,  they  could  be  sold  to  Ar- i  suggested  rearrangement.  The  con- 
major  scheme  were  consummated,  nold  Bros,  at  a  price  w'ell  below  i  teniplated  changes  have  the  iinanini- 
Ivcsser  schemes  provide  for  lesser  their  present  replacement  value  and  |  oils  support  of  the  board  of  dlrec- 
expenditures,  in  the  alternative  plans  at  the  same  time  net  the  vendors  a  j  tors  and  the  financial  houses  who 
submitted  by  the  engineers.  Probably  handsome  profit  on  their  original  underwrote  the  now  outstanding  7 
the  initial  investment  in  the  primary  investment.  I  per  cent,  preferred  issue.  Mr.  Car- 

development  of  Spray  Lakes  power  Taliiable  Consideration.  I  lisle  pointed  out  that  one  of  the  out- 


development  of  Spray  Lakes  power 
would  be  about  $1,500,000.  The  com- 


per  cent,  preferred  Issue.  Mr.  Car¬ 
lisle  pointed  out  that  one  of  the  out¬ 
standing  features  of  the  plan  is  the 


ference  of  which  $3,449,800  it  out-  i 
standing:  $13,000,000  in  7  per  cent.  | 
preferred  of  which  $4,500,000  is  out- 


Killam  is  president,  outstanding,  of  which  there  are  ^  *' 

Ottawa  advices  indicate  that  strong  $2,275,000.  This  would  leave  bare- ;  i 

opposition  to  the  Spray  Lakes  devel-  ly  more  than  $1,000,000  of  bonds  re-  i  pr^fpvred  of  which  $4,500,000  is  out-  i 

,  opment  is  coming  from  the  national  niaining.  as  the  only  charge  prior  to  i  ^bare.s 

-  parks  executives  who  assert  that  the  the  Class  ‘  ’A’  stock.  j  which  $533„.00  Is  outstanding.  It , 

!  scenery  will  be  irreparably  damaged.  During  the  past  few  years  the  proposed  to  torm  a  new  company  ^ 
Against  this  argument  is  arrayed  re-  company  has  bought  in  off  the  open  ; transfer  the  assets  of  the 
'solutions  passed  by  the  citizens  of  market  approximately  half  of  the  i  I”'®-'’®’’*  <’ompany  to  thus  organiza- 
Banff,  the  famous  mountain  resort  original  issue  of  91,000  shares  of ,  T -le  authorized  capital  of  the 
situated  nearby,  the  Calgary  Board  Class  “A”  shares,  of  no  par 
of  Trade,  and  Boards  of  Trade  in  and  authority  Is  being  asked  to  can- !  ^ 

I  other  Alberta  towns  which  are  clam-  s’®!  these.  Hence,  some  45.000  shares  ;O'  e  stock  and  150.000  common 
I  orlng  for  more  power.  Calgary  itself  »emain  outstanding,  which  call  for  shades  of  no  par  valu^e.  m  tlim 
’  is  .sorely  in  need  of  more  power  and  j  a  cumulative  dividend  of  $4  per  an- 1  I 

if  it  cannot  be  pro^-ided  through  the  j  num.  or  $180,000  a  year.  !  Tnnn  are  tn  be  Usiie'd  ' 

hydro  system  the  city  is  faced  with  ^he  f  lass  ‘A  shares  have  shown.  c  1 1  r-'  j  •  s  i 

an  outlay  of  $500  000  for  a  steam  moderate  appreciation  in  the  mar- 1  Sinking  Fund  ProTision. 

niant  ‘  ’  ''®f  •at®'-'’-  undoubtedly  reHecting '  Tn  a  letter  to  shareholders  an- 1 , 


if  it  cannot  be  provided  through  the  1  nuni,  or  $180,000  a  year. 

«  ,  X  .  ..  8. _ J _ jAt-  ThA  Plnec  “A** 


hydro  system  the  city  is  faced  with 
an  outlay  of  $500,000  for  a  steam 
plant. 


is  faced  with  *  "fhe  Class  “A”  shares  have  shown 
for  a  steam  |  moderate  appreciation  in  the  mar- 
I  ket  lately,  undoubtedly  reflecting 


In  short  Alberta's  power  situation  ^®''’®  ®’ft®'lf  tbe  sale  of  the  chain  ,  nouncing  the  proposal  to  rearrange 
has  grown  critical  with  its  rapid  in-  |  the  capiUlIzation,  directors  of  Good-  j 

dustrial  expansion  in  the  last  few  Dlappointing  Earnings.  |  year  state  that  the  new  common : 

years  and  vigorous  pressure  is  being  ^  The  annual  report  of  Wni.  Davies,  I  amount  to  1,50,000  shares  i 

brought  to  hear  on  all  parties  con-  ■  I,1d.,  would  have  appeared  some  j  which  £3,320  ^ 

cerned  to  have  a  settlement  of  one  i  time  ago.  had  negotiations  for  the  shares  will  be  issued  in  place  of , 

'nature  or  another  effected,  and  a  1  sale  of  its  stores  not  developed.  Bvi-  M.SaaO  snares  of  $10  j 

start  made  on  the  extension  of  thejdently,  directors  want  to  be  in  a  increase  In  capitaliza-i 

I  existing  power  supply.  !  position  to  make  a  definite  state-  contemplated.  Tn  reference  | 

' - j  ment  to  shareholders  regarding  the  common  stock,  the  company  says  | 

w/«  TTVIY  frrtnn  tieal.  rornial  ratification  of  the  deal  ^bat  no  cash  dividends  will  be  paid; 

Pi IDI  I ITII  ITICv  j  hy-  shareholders  of  Arnold  Brothers  ^be  common  shares  unless:  1. 
I  UDLlVl  UllLlllLJ  !  i.s  expected  at  their  meeting  March  Arrears  are  paid  on  preferred  stock:  ; 


I  existing  power  supply. 


puBuc  utiuhes 

LEAD  FINANCING 


f  n  a  fifBt  d  BT/1YBT/1 1  l”th,  aftex  which  the  Davies  annual  i  “■  Pvuvisimi  is  made  for  redemption  j 
I  h  All  rINANI  INli*  r®P®''t  to  shareholders  should  be  is- !  "t  Preferred  under  the  sinkingfund:  , 
llii/ll/  1  liinil VIIIU  sued  without  delay.  p-  ^be  company  has  net  quick  a.s- 1 

-  !  From  an  earnings  standpoint,  the  P®t‘‘’  ®''®r  and  above  dividends  on 

Have  Set  Mark  For  All  Other;  anpual  report  for  1926  is  expected  P[®t®rr^.  of  and  net  tang^ 
In#!...!..:...  Pa.f  '  t®  prove  disappointing.  While  the  Pf’^®t’’  of  the  preferred 

Industnes  For  Past  ^  company  during  the  first  six  months  j  shares  outstanding:  4.  Moneys  se- 

Six  Years  j  of  1926  en.)oyed  prosperous  condi-  ®’'''®‘t  by  notes  or  debentures,  not 

_  itions.  practically  equal  to  the  be.st  i ’'■‘^®‘t  tor  fixed  assets,  shall  not  be 


;  New  I'ork.  —  For  the  sixth  conse- i  "/''r  years,  the  strike  in  Great  Brit- 
outive  year  the  public  service  Indus-  j  Pm  resulted  in  several  losses  on 
tries  of  the  United  States  have  led  pal®''  ‘hiring  the  second  half  of  the 


'  all  other  industries  in  the  amount  of ,  VPar-  Uanadian  pork  packers  were 
'  new  money  obtained  from  the  sale  of  Pluced  in  a  different  position  dur- 


Great  Brit- * 'P®1”^®‘1  above  calculation.  i 

losses  on  i  Dividend  arrears  now  amount  to  ! 

lalPof  the  i  but  payment  of  these  were! 

[“kers  were  postponed  for  special  reasons.  The  j 
iition  iliir-!"®"'  sinking  fund  arrangement  willi 


securities  to  employes.  cu.slomPs  and  ihat  period  as  a  result  of  high  oPdo’ihtedly^  result  prompt  pay- 
the  general  public.  prices  commanded  by  live  bogs ;  o'®”^  Pf  ^  ®®® 


The  tot.al  amount  of  new  financing  i  b®'®-  'I'bp  was  due  directly  to  heavy  *  "jlndTwp?e‘'’air^a[d  oTr'an  execs'  ^ 

Ihv  these  industries  in  19‘^6  was  $1 -  ,  buying  by  Fnited  States  in  the  Can-  '.'o®”''.®  ^ ®'®  Pi'  P”'”  an  exces- j 

aP  Vaa  aa adl.an  nrirkct  homiisc  of  snrcHv  ;  sive  sinking  fund  out  Of  profits  Was  j 
eul.ono.ono  as  compared  with  $1.49.5.-  '‘"'pn  m.irKei,  Decause  oi  p®pr®'ty  i 

ononoo  in  19‘>5  or  an  incre.ase  of  I  PP®  high  prices  acro.ss  the .  <  uiieo  lor.  . 

'  Sion  oon  000  “  increase  ot  ,  In  fare  of  these  conditions. ,  T  nder  the  new  sinking  fund  ar- 1 

'  Not  only  docs  this  financing '  ^•'"'ppppp  Pxporting  countries  com- i '■ppi'®’p®p*’  of  profits  after  all  | 
\oi  only  oocs  ini.s  j.i.u  iinancing  famuian  moiforo  in  cun  charges  and  preferred  dividends, 

j  by  tile  jiublic  utilities  e.slablish  a  b,  ,  "  ,  '  I  will  he  set  aside  for  redenintion  niir- 

I  new  recorti  for  them  hut  it  also  re  Plv'PK  a  lean  British  market.  Since  ne  ser  asm.  lor  renempiion  pur 

®0'1  of  tile  Strike,  conditions  j  POP®'"-  O"  Ip^t  years  earnings,  this  | 


will  be  set  aside  for  redemption  pur- 


new  record  tor  inem,  out  it  also  re-  -  ^  I  strike  conditions  ‘  POp®p-  Op  Ip^t  year’s  earnings,  this 

fTn'/rit'artms  Tone"  ;^^^  I  ^^^v®  ^®P^PP''V  theniscive^  |  would  equal  $90,824  per  annum, 

financms  as  was  done  by  these  n- 1  Davies  ComnnnVs  *  b,®^  9’"®b  assets  as  of  September 


,  diistries  in  1922,  when  the  public  in- 
!  ve.sted  $726,000,000  in  their  securities. 
'  From  1922  to  1926.  inclusive,  thtj 


so  that  now  Wm.  Davies  Company’s!  O'®'  quicK  asseis  as  or  nepicmnei 
export  business  is  on  a  more  stable  HOth  last  amounted  to  $6,118,746.  and 


and  profiUble  basis. 


!i*i  the  preferred  stocks  outstanding! 


The  retail  business  of  Wm.  Davies  I  "  111  be  $7,949,800  the  same  as  be-  | 


;  public  service  industries  ^  in  Canada,  through  it's  fore,  net  quick  assets  were  equal  to  j 

grand  total  of  $6,038,000,000  n  nrw  continued  on  769?;  on  the  preferred  stocks.  Net  | 

money  to  carry  out  their  extension  ,  ^  favorable  basis,  and  proved  a  fac-  tangible  assets  amounted  to  $11,588.- 1 
■  programs.  i-  offsettinii  losses  in  the  la.st  PP®-  which  were  equal  to  1459v-  on 


'  Every  year  the  public  utilities  are  I  ija,f  tj,e  year  in  export  trade. 

getting  a  larger  percentage  of  their  i  .  _ _ _ 

extension  and  iniproveinent  money  ___  _ , 
from  the  people  they  serve.  More  Ulr  CApjMIIUrC  rAIM 
and  more,  therefore,  these  industries  ,  unin 

are  corning  to  be  owned  by  the  people  I  11111 IITH  ^IIPFRIHR 

i  who  use  their  services.  It  is  a  sad  j  I/ULUlIl  uUl  Lilli/ 1\ 

day.  Indeed,  for  those  who  once  hoped  i  - 


the  preferred  stocks.  It  will  be  I 
seen  therefore  that  the  conditions 
under  which  a  dividend  can  be  paid 
on  the  common  are  alreadf  ful¬ 
filled. 

more  than  4  per  cent,  on  the  com¬ 
mon  stock.  Gross  earnings  In  Feb-  * 


I  to  have  public  utilities  fail  into  the  1  Increase  in  Fare  Kates  Have  Imnie- 1  ruary  amountryl  to  $170,740,  compar-' 
hands  of  what  is  called  public  own- j  diate  Effect  On  >'et  j  ed  witli  $159,661  in  February,  1926.  I 

ership — city  and  state.  Such  own-|  Earnings.  ;  Ilecords  since  November  1st  last  arc 

I  ersblp,  however,  is  re.ally  poHlical.  T«>r«tH<.  iieronu  Tiie  FinniK-iai  Time.'*.'  given  as  follows: 


Real  public  ownership  is  that  which!  Toiorito. — Tlie  liigher  fare  rates! 

is  gradually  taking  place  by  the  pro- 1  awarded  tlie  IJuluIh-Superior  'I’rae- 1 
cess  of  the  pofiular  distribution  of  the  I  lion  Compiiii.v  eame  into  effect  Oc-|l>cc. 
securities  of  these  companies.  I  lober  1.5th  last.  During  tlie  three  .Ian. 

^ - - - -  j  niouths,  Novemher.  Drceiiiher,  and  ,\ov, 

Higher  Earnings  For  i.lanuaiy  net  earnings  showed  .in  in-, 

,  .  ..  ,  'crease  of  197. .5f{-  over  tlie  cones-' 

International  Utilities  m  tnonths  in  1925  and  1926. 

-  I  tlie  totals  heing  .$4.5, .566  and  $1.5.314. 

International  rtlllfies  Corporation ;  respectively.  Should  net  results  for  .laii. 
and  controlled  companies  reimited  j  .lanuary  persist  throughout  1927. 'l'(’). 
gross  revenue  for  tlie  year  endedjnet  earnings  would  he  .$23S,.5on.  > 
December  31,  1926,  of  $4,9G6,00U  1  wJiich,  apparently,  wo'4ld  a.ssiirel 


\ct,  Earnings. 


.$I2..55:  $6,971 


Inc. 
12,084 
1 2., 585 
$  5.583 


$t.5„>6G  $1.5,314  $29.Di52 

Gross  Earnings. 

1927  1926  Inc. 

.$1X1  446  $16.5,92.5  $1.5.521 

.  170,710  159,661  11.079 

$.332,186  $323,586  $26,600 


iThis  Bank  makes  a  feature  of 
its  collection  service.  This 
means  that  your  drafts  will  be 
forwarded  promptly,  presented 
promptly  and  followed  up  until 
the  credits  appear  in  your  bank 
account. 


IMPERIAL  BANK 


of  the  prior  preference.  Over  90  per  i 


or 
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lurch  and  Branchat. 
Credit  Lyonnaia. 


Atlantic  Sugar  Refineries 


wouia  oe  aoout  »i.ouu.uuu.  i  ne  com-  jj.  understood  that  Wm  Davies  i leaiures  oi  me  pian  is  me 
pany  is  prepared  to  start  this  work  j  ‘„.jii  receive  for*  its  interest  f,,’ 1 '■®'’'ov’ing  of  a  prior  preference  issue 

forthwith,  if  it  gets  the  authority,  but  the  Martin  chain  a  cash  considera- '  $3,400,000  from  priority  to  the  7 

Premier  Brownlee’s  statement  Is  tion  of  approximately  $1,250,000,  In  !  7'®''  ®®'’^-  '®SP®  ond  make 

taken  to  mean  that  the  province  will  addition  to  8350  000  nreferred’ sh-ires  t'’'®  ^^h®  ®®'i'or  security  of  the  com-,; 
assume  the  responsibility  and  that  of  Arnold’s.  Ltd:  and  the  present 

its  first  step  will  be  negotiations  to  .stock  of  that  company.  The  prefer-  '  Preferred  stock  callable,  both  under 
acquire  the  company’s  properties  and  red  stock,  alone,  will  represent  an''*'®  fund  or  entirely,  at  110, 

equipment.  Concerning  this  contin-  income,  probably  from  the  outset,  of  ’“’'®-'’®  can  be  purchased  in  the 

gency,  Mr.  Gaherty  will  not  express  $24,500  per  annum.  '  market  for  less.  As  nearly  all  the 

'  any  views  until  Ottawa  has  clarified  The  sale  of  the  Martin  chain  will '  P7®f®rred  stork  in  held  in  Canada 
the  whole  situation,  following  the  have  an  important  bearing  on  the  ''®  anticipated  Canadian  sharehold- 
'  province’s  application  for  a  license,  po.sitlon  of  shareholders  of  Wm.  Da-  *  ■"'onld  unanimously  support  the 
Eastern  capiGal,  mainly  Montreal,  vies.  Ltd.  It  is  understood  that  the  P'^'};  . 

is  invested  in  the  Calgary  Power  cash  received  will  be  utilized  to  re-  j  Pfas^nt  capital  of  Goodyear 

Company  Limited,  of  which  I.  W.  tire  a  large  portion  of  the  bonds :  $4,500,000  In  6  per  cent,  prior  pre- 


Sl.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


MONTREAL,  QUE. 


uptown  1366-1367 


DONAT  BAYAIONn 

Vice-President 
V.  i;.  K.  VICKKKS 
M.  DKLHY 


JAMES  PI.AYFAIR 
President 


FRANK  VI.  ROSS 
Managing  D  ireejor 
C.  L.  CJAVII'BEI.L 
T.  C.  SI.VII'SO.N 


134  McCORD  STREET 

MONTREAL 


T.l.phan. 

YORK  7606 


A.  HUTCHINSON 

Commercial  Manager 


IC  A  NADI  AN.  PACiriC 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


BECOME  A  REGULAR  READER 

It  roHtM  ofilj  tfir<*e  dollnr»  n  yenr  for  rrsalar  weekly  dellTcry  to 
m  Cnnndlnn  nddrenn. 

TIIK  FINANCIAL  TIMFS  rCBLlSIllNG  CU.,  MMITBD* 

Montreal. 


f'noloffed  find . for  $. 


for  which  nend  The  Financial  Tlmen  fer . month*  to 


MTIsrnil*TIO\S:  In  f'linuiln,  $IMH>  n  yenrr  $I.7?I  for  *1*  month*.  In 
firetit  Itrifjilii,  ti  yciiri  7m  for  mIx  montliM.  In  i'liitcil  Staten 

tt.’I.XO  II  yciirt  S:^.00  for  «l\  iiionthM. 

MiiLe  all  i'licqiiCM.  DriiftM  iiiiil  Money  Ordem  piiynhle  to  the 
Coni|>n  II  y. 


1 
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Public  Services 

Public  Service  Companies  are 
public  necessities  and  grow  as 
the  country  grows.  That 
issues  of  such  companies  there¬ 
fore  possess  a  high  degree  of 
security  has  been  amply  demon¬ 
strated  in  the  cases  of  the 
following  : 

Montreal  Tramways  5%  1941 
Montreal  Tramways  5%  1955 

Bell  Telephone . 5%  1955 

Quebec  Power . 6%  1953 

^ebec  Ry . 5%  1939 

St.  Maurice  Power  6^%  1953 
Montreal  Pub.  Ser..  .5%  1942 
Laurentlde  Power  .5|>^%  1946 
Duke-Price  Power. .  .6%  1966 
Manitoba  Power  .5H%  1951 

M.  L.  H.  &  P . 5%  1951 

Gatineau  Power . 5%  1956 

Gatineau  Power . 6%  1941 

Gan.  Nor.  Power  6J^%  1941 
Winnipeg  Electric. .  .6%  1954 

Our  trading  department  buys 
and  sells  Public  Service  Securi¬ 
ties  at  the  most  favorable  market 
prices.  _ 

Send  for  our  circulars 

RENE-T.LECLERC 

I  neorporatsd 

Montrealf  1M>  St.  Jamst  St. 
QiMfescs-  7lt  St.P«tarSt. 

(ensaLOWD  imi) 

B212 


INVESTMENT 

SECURITIES 


WTiich  Do  You  Need 
Most: 

Security? 

High  Income 

Return? 

Marketability? 

Speculative 

Possibilities? 

It  is  not  economy  to 
buy  what  you  have 
no  use  for. 

Consult  us  freely. 


R.  A.  Daly  a  Co. 

m^jne  ow  Tomoirro  vrjxmra 
TORONTO 

ti embers  Toronto  Stock  Bzekamge 


LARGE  SUPPLY  OF 
FUNDS  AVAILABLE 
FOR  INVESTMENT 


Foreign  Bonds  More  Popular 


$5  STOCK  RIGHTS  i 
:  AMER.  SALES  BOOK! 


Tneroa^in.:;  intorest  of  ( 'anadian  i  awakened  appreciation  of  invcst-l  XilflUl**  UimmJMJU 
investors  in  foreis:n  bonds  has  n?:ain  !  merits.  - 

been  indieuted  in  the  reception  ten-'  '•'•"tre  has  l)een  a  materiai  dec  line  ;  Offering  10,000  Shares  Common 
,  ,  ...  I  m  financing  coining  out  of  l.iiroicc.  '  c.  ,  .  cl  I 

dered  the  new  is.sue  of  $7. .'lOo.nnn  Hmiiu.-iv  r-n-m-inv  «i,i,.h  block  at  boO  a  bhare  on 


*  I  uv/ a  Aiamja  1  a  ,  ,  .  ..  I  in  financing  coining  out  of  i;iiroi)C. 

_ —  deicd  tile  new  is.sue  of  •'i’‘ i  particularly  from  Germany,  which 

^  New  Bond  Issues  Being  Snapped'^  Ifri.^'hane,  30-year.  sinking  _  last  .year  was  the  largest  foirign 

i  11  I  •  M  Ir  f  r*  1  fund  bonds.  .New  York  reports  that  |  borrower  in  America.  In  tlic  opin- 

I  Up  Licaying  market  uon-  |  foreign  bonds  have  made  noteworthy  i  ion  of  Halsey,  .Stuart  &  compaiiy 
!  tinuall  Bare  i  advances  in  recent  weeks — evident-  indications  point  to  a  continued 


BIG  INTEREST  PAYMENTS 
Some  Municipals  With  Apparent- 


advanccs  in  recent  weeks — evident-  indications  point  to  a  continiird 
ly  a  recognition  of  the  investment  i  smaller  volume  of  foreign  flnane- . 
values  to  he  found  in  this  field,  ling  in  America,  which,  togetlicr  witli  ;  Sales  Rook  (  ompany.  T.td  . 

While  it  i.s  no  doubt  true  that  this  the  larger  demand  prevailing,  are  indicated  by  the  offering  of  10.- 

movement  i.s  in  large  jiart  tiie  re-  .should  maintain,  if  not  further  sliares  of  additional  common  stocTi 

suit  of  the  lowering  yields  on  do-  .strengtlien.  the  existing  |c\el  of  nnnounced  by  the  directors  this  ■ 

niestic  bonds,  there  has  also  been  an  prices.  i  w  etk.  ' 

'  ^  ~  .  ■  Tlic  official  announcement  reads  I 

:  in  part  as  follows:  j 

•*  »•  w  w  w  <  '‘Since  this  companv  was  incor- ' 

Building  Your  Investments  i^joJrJhJ^rSS^^dl^whiyc! 

— . . .  . .  .  there  has  been  no  increase  in  eapi- 

No.  1— Importance  of  Diversification.  ! 1 

panys  products  is  steadily  widen- 1 

- - - - — I  directors  anticipate  a 

While  all  financial  publications  try:  carriage  manufacturing  and  lin-!  fonlinucd  growth  in  business.  In  I 


Stock  at  $50  a  Share  on 

1  For  3  Basis  | 

Riglits  equivalent  1,0  $■'>  a  share  j 
for  the  common  stockholders  of  .\m-  ' 


'  Tornnto  Rnrenii  Th«  Plnanrlnl  Tlmesi. . 

]  Toronto.  —  During  the  past  week  | 
:  in  the  Canadian  government  and  i 
'  munipica.l  bond  market  the  Di.strict  I 
of  Burnaby.  B.C.  disposed  of  $1286,500 


ly  Good  Security  Still  Being!  niestic  bonds,  there  has  also  been  an  J  prices 

Overlooked  —  Investigation:  ~ _ 

Would  Uncover  Some  Good  ww 

Purchases  '  KlttJrllwyrr  I 


Building  Your  Investments 

No.  1 — Importance  of  Diversification. 


iS''/.  15  and  20  years  debentures  at  have  departments  whicli  are  at  the  en  industry:  all  of  which,  by  roa.son  order  to  provide  for  present  and; 
j  00.048  and  interest.  If  these  bonds  Lpr„jp„  ..paders  and  snhscril.crs  in  '  various  influences,  arc  in  an  iin-,  tiitiire  requirements  of  capital,  thei 
I  were  sold  on  a  5%  basis  there  would  !  ' ,  ,,  .  •  '  i  i  '  •  i  healthy  condition.  I  authorized  rapital  stock  of  the  com-  i 

I  be  less  than  a  normal  profit  for  the  maucr  ot  giving  advice  on  in-;  jj,p  operations,  tlic  extent  pany  has  been  increased  to-day  from  ^ 

1  issuing  house.  Tenders  on  City  of  vestment  problems,  a  notable  result,  of  the  market  for  products,  and  the' $3,073,300  preference  stock  and 
'  Regina.  Issue,  totalling  $227,675  bear-  of  the  wide  public  participation  of,  accessibility  of  both,  raw  materials' $014,660  common  stock,  authorized; 
ling  5%  and  maturing  in  15  and  30  the  past  few  years  in  the  security,  and  market  should  also  he  consider-' and  issued,  to  $.5,000,000  preference! 

I  j'ears  were  opened  at  noon  on  Wed-  markets  has  been  that  many  people!  cd.  In  this  way  a  power  riistrihut-;  f^tock  (50,000  shares  of  $100  each) 

1  nesday  last  and  the  highest  bidder  have  become  keen  .students  of  finan-^  ing  company  or  traction  company;  and  $1,000,000  common  stock  (50,000 

I  was  00.64  and  interest.  Announce-  cial  and  economic  questions,  and  pre- '  operating  in  a  community  wliere  gen-j  shares  of  $20  each)  authorized. 

!  ment.  of  the  actual  award  of  these  fer  to  use  their  own  judgments  to  a,  fral  business  conditiont;  are  bad.!  ‘‘The  directors  have  decided  to  is- | 

I  bonds  has  not  yet  been  made.  This  great  extent  in  making  their  market^  would  be  eliminated  from  con.sidera-|  10.000  additional  .common  sliares  | 

bid  is  slightly  higher  than  the  00.47  committments  or  in  building  up  their :  tion :  a  pulp  and  paper  company  MPi'P^'^'^tely,  and  to  offep  to  hold- 1  ^ 
i  paid  a  week  ago  for  Town  of  Walker-  own  investment  accounts.  !  whose  pulp  wood  limits  arc  not  con-' of  common  shares  the  right  to  |  j 

villc  totalling  $222,672  bearing  5%  While  few*  men  have  either  thej  tiRUOUs  to  4ts  mill,  or  whose  mill  is  s"hscribe  for  these  at  $.>0  pershare,  j 
land  maturing  In  5,  10  and  15  years,  time  or  the  facilities  for  obtaining:  not  easily  accessible  to  the  marketj  nnnor  the  conditions  set  forth  he- ;  1 
'The  continued  streneth  of  the  Gan-  sufficient  financial  knowledge  to  cn-!  w’ould  be  avoided,  as  would  the  stock! . 


villc  totalling  $222,672  bearing  5%  while  tew  men  have  either  tne;  nguous  lo  iis  miii,  or  wnose  mill  ish’"""' -p-'"  i  .-Mirtu-, 
land  maturing  In  5,  10  and  15  years  time  or  the  facilities  for  obtaining:  not  easily  accessible  to  the  marketj  nnntn'  the  conditions  set  forth  hc- 
iThe  continued  strength  of  the  Can-  sufficient  financial  knowledge  to  cn-!  would  be  avoided,  as  would  the  ^tockl'o^’:,  , 

'adian  bond  market  is  illustrated  by  snre  a  consistently  intelligent  hand-j  of  a  mining  company  whose  Proper- 

these  comparatively  .small  new  ling  of  their  Investment  account, j  ties  are  situated  m  a  field  where  mon  .stocT  at  the  close  of  busme.s 

(issues.  It  is  apparent  that  both  the  |  everyone  who  is  looking  towards  in-  transportation  facilities  are  lackingi  ^.htp^ihe  for  onp''opiv 

Town  of  WTlkprvillf'  anH  Citv  of'  vestment  in  securities  for  the  build-  and  are  likely  to  remain  so  for  somei^ae  rifeht  to  subscribe  for  one  new 

'  iRegina  frl  now  on  must  be  .soW  to  !  .ing  up  of  a  competence  should  havej  considerable  time.  j  ajare  of  common  sl^ck  for  every 

yield  the  investor  less  than  5%.  j  at  least  an  elementary  kn^dedge  ofj  Where  the  company  is  a  now  onej  o  ^.war/ants  the  niim 

w  the  various  influences  which  differ- j  and  thus  presents  no  guide  to  the  ,  yairanis  ..peciiving  tne  num- 

T  Continues  entiate  between  a  sound  Investment  |  investor  in  the  shape  of  past  records  t’cr  ot  common  shares  for  which 

I  In  this  connection,  one  of  the  lar-  unsound  one.  To  this  end  of  earnings  on  the  securitv  he  capi-  bolder  will  be  entitled  to  suD- 

madP  comment  The  Financial  Times  proposes  to  run  tal  structure  is  of  outstanding  im- 

!  "I"  a  series  of  educational  articles  in  an  portance  as  is  the  make-up  of  the  ’ 

honH  mirkp^  heLwn  mfrkpH  ht  he  cndeavor  to  iuculcate,  in  those  of  its  board  of  directors-their  reputation  - 

i  o^finoftont  readers  who  have  Hot  jet  the  nece.s-i  for  business  acumen  and  straight-  AUrCD  DAMHC  AC 

I  absence  of  important  new  issues  and,  sary  knowledge,  the  elements  of  good  forward  dealing.  In  the  ca.se  of  a  Ul*  it  A  DUiN1/u  Ul* 

I  in  view  of  the  availability  of  large  corporate  financing  which  will  cn-  new  company  also,  the  extent  of  the  _  __ 

sums  for  investments,  the  several  them  to  choose  intelligently  the  competition  in  the  industry  and  the  TllCMfC  DIIII  ATMU 

new  issues  that  appeared  (luni^  Jan-  vehicles  for  their  investments.  At  chances  of  its  being  able  to  operate  1  IldTlIu  OUlLI/llll] 

I  uary  have  Jieen  quickly  absorbed  by  the  same  time  it  will  be  shown  how  profitably  must  be  considered, 

j  investors  The  consequent  result  has  an  investment  account  can  be  built  This  brings  us  up  to  the  analy.sis'  suiij-p,  CATC  nnn 

,  been  that  the  floating  supply  of  high-  ^ith  due  regard  to  dlverslfica-  of  the  capital  structure,  earning!  Celling  $675,000  or 


,  grade  bonds  remains  small  and  prices  tion,  and,  by  analysis  of  earning  power,  and  balance  sheet  position  of! 
continue  firm.  In  considering  pre-  power — past,  current,  and  potential —  the  company,  which  subjects  will  be| 
•  vailing  prices,  4t  is  Interesting  to  and  balance  sheet  strength,  how  to  treated  in  future  issues. 

i  compare  interest  returns  now  afford-  choose  securities  of  sound  represen- _ | 

I  ed  by  Government  and  Municipal  tatlve  companies.  nAIWtiaa  nun  a  mn 

I  bonds  with  those  prior  to  1014.  Rec-  it  is  only  during  the  past  decade  \II|||||IM  V|||  UU  ATC  | 
lords  indicate  that  interest  rates  to- 1  that  the  average  salaried  man  would  kJvLl  lliillj  i 


SODIUM  SULPHATE 

day  are  approximately  1%  higher  choose  even  the  soundest  of  common  CTiXOV  APPPmu/l  offering  for  subscription 

than  the  average  rate  obtainable  dur-  stocks  as  an  investment.  During  Villi  K  |||ll4|4|/l|y I  $675,000,  eVc^r,  15-year  first  mort- 

ing  the  fifteen-year  period,  1900-1914.  the  buoyant  markers  of  the  latter  war  Ul  VVll  vl  1  LllilllU  j  gage  sinking  fund  bond.s  of  the  The- 

and  there  is  a  tendency  on  the  part  of  years  and  immediate  post  war  years,  _  mis  Building,  Limited. 

many  investors  of  wide  experience  to  however,  when  the  salaries  of  the  Western  Bond  Firm  Offers  Pre-  These  bonds  are  guaranteed  by  a 
compare  present  interest  returns  working  classes  were  pushed  up  to  Q|,.wk<  f  N  n  mortgage  on  the  real  estate, 

with  those  of  the  pre-war  period,  lev'els  which  gave  the  people  suffi-  »errea  snares  or  iview  ue-  building  and  fixtures  and  the  pay- 
I  rather  than  with  the  abnormal  rates  cient  of  a  surplus  to  allow  of  their  velopment  Company  ment  of  capital  and  interest  is  also 

that  were  current  during  several  seeking  avenues  for  their  funds  -  guaranteed  by  the  creation  of  a 

I)Ost-war  years.  By  comparison,  other  than  in  gilt-edged  bonds  and  Lougheed  &  Taylor  Ltd  Ga.lgarv  ‘^karge  again.st  the  net  revenue  of  the 

present  returns  are  considered  at-  savings  bank  deposits,  public  parti-  ^re  offering  $35,000,  cumulative  The  office  building  to  be 

tractive”.  This  comment  represents  cipation  in  the  security  markets  redeemable  preference  shares  of  $5  will  be  known  as  The- 

j  the  generally  accepted  opinion  of  reached  unprecedented  proportions,  value  of  Sodium  Sulphate  Re-  Building.  It  will  have  ten  storeys 
I  both  investment  buyers  and  bond  snd  each  bull  movement  in  stocks' jjjjjjjg  Co.’ Ltd,  at  $5  per  share  and  situated  on  the  south- 

dealers  alike  throughout  Canada.  •  since  then  has  attracted  an  increas-Lj,p|.ugj  ^  bonus  of  one  1 St.  James  street  and 

The  continued  easiness  of  money  ing  number  of  new  investors.  This|gjj^j.g  ;  St.  Lawrence  boulevard. 

'is  still  an  important  factor  in  the  evolution  has  been  a  constructive!  $35  000  preferred  nnlv  33  -  i  Ernest  Pitt  &  Co.  have  appraised 

l« _ J  -.11 _ SI _  - nn#i  fnr  thp  stnrk  ninrkAt  in  fron^rnl _ ^  ^  ‘  nrr  _  I 


cient  of  a  surplus  to  allow  of  their  velopment  Company  j  ment  of  capital  and  interest  is  also 

seeking  avenues  for  their  funds  -■  -  guaranteed  by  the  creation  of  a 

other  than  in  gilt-edged  bonds  and  Lougheed  &  Taylor  Ltd  Calgarv  ‘^karge  again.st  the  net  revenue  of  the 
savings  bank  deposits,  public  parti-  ^re  offerine  $35  000  8^  riimiila'tlvp  Property.  The  office  building  to  be 


1st  Mortgage  Bonds  of 
Office  Structure  I 

A  syndicate  composed  of  Rene  T.  j 
Leclerc,  Inc.,  Geoffrion  &  Co„  and 
Versailles,  Vidricaire  &  Boulais,  l.i-  i 
mit^e,  is  offering  for  subscription  I 
$675,000,  15-year  first  mort- 1 

gage  sinking  fund  bond.s  of  the  The- 1 
mis  Building,  Limited.  I 

These  bonds  are  guaranteed  by  a 
first  mortgage  on  the  real  estate, 
building  and  fixtures  and  the  pay¬ 
ment  of  capital  and  interest  is  also 
guaranteed  by  the  creation  of  a 


I  ing  the  month  noticed  deposits  in- !  t'^/lers  and  ‘‘pool.s  except  in  .seen-  velop  valuable  sodium  sulphate  deno- :  ^ 

:  creased  $8,700,000  while  current  |  common  sKs""  ot  tow^ S  S-  ;  more  than  the  present  bond 

I  loans  in  Canada  decreased  by  $  I  ,o00,- ,  The  common  stock.s  Saskatchewan  comprising  on  issue. 

,000.  The  total  deposits  in  Canada  in- !  sound  reprc.sentative  companies  ope-  “‘^n  thp  7  P  R  The  pronertv  i  first  year  is 

,  _ _  _ _ ...  T.,_  i  ratina  m  hcalthv  industries  are  now  i  ■  iv.  i  iie  propenj  _  »ot  otc _ _ : _ 


Intaracf  anil  Prnfif  oary  31.st,  by  $100,900,000  whereas  the  |'niversall.v  recognized  not  only  as 
iniClcSl  ana  r  roni  ‘current  loans  in  Canada  increased  by'  imate  investments  for  the  mod-  '■ 

92,900,000.  The  constant  saving  of  investor,  but  in  some  cases  much 

Senrf  for  particulars  of  |  the  thrifty  ^nadian  people  clearl.v  P^«  ^  possibilitresTnThe  m“aUcr^of  «' 

-n  1.  r.  More  especially  is  te 

iP autbontj  states  t  at  du  ing  (-^nada  where  the  poten-  *^3 

banaQlan  licpannicni  three  months  of  this  year,  (  anadians  ,n 

n  •  1  I  many  industrial  companies  is  limited  P' 

StorPS  LlinitPO  !  only  by  the  expansion  of  industry  in  al 

UlUlCO  Aillimcu  $77.200,000..  and  expres.ses  the  opin-  Dominion.  m 

ion  that  a  large  percentage  of  this  choosing  securities  for  an  in- 

Cf7  DAklAO  due  j  money  is  available  for  investment.  vestment  account  the  chief  points  at 
i  JO  Kll|u|l^  1097  :  It  is  also  estimated  that  Canadian  niust  be  considered  arc:  The  «3r 

•  /  Uvlll/U  :  investors  hold  over  $o.000,00n,00(),of  |  represented:  the  earning  cs 

their  own  government  and  municipal  j  j,o\ver  and  balance  sheet  strength  of  Pf 
which  we  arc  selling  at  100  l issues,  and  that  in  wealth  per  capita  company;  the  possibilities  for  de 

.  'the  people  of  the  United  States  and  j  growth  in  future;  the  ability  of  the  Ai 

ana  interest  carrying  a  ;  Great  Britain  alone  can  make  a  I  company  to  weather  a  period  of  de-  to 

better  .showing  than  the  people  ofjprcssion,  and  the  class  of  security  yi 
Common  Stock  Bonus  |c.inada.  Facts  like  these  have  a  Li  ith  due  regard  to  the  margin  of  ar 

,  great  bearing  upon  the  intrinsic  earnings  on  the  stock  over  a  period 
hl.n /\n|]|kf  n/vmf  4  Co.  (('oiillnuod  on  rage  o.)  I  of  years  and  the  equity  behind  it.  r 

s  nil  111  Nil  nil*  •*  J  - — - -  '  ^  well-balanced  investment  ac- 

1%  l/Vll  limited  ,  f\f\uT  nAn  Thl/'II'TO  i  consideration  is  diver- 

tnvestment  Bankers  ,  I  |I|IK  mIIk  kII-UIV  sifiention  both  as  regards  indu.stries 

126 St.  Jamca  Street  63 Kina  St.  Wwt  i  li  WlA  1  Wll  ItlUll  1 U  j  jjnd  representative  securities.  Thus,  SI 


i  .Net  income  for  the  first  year  is 
I  estimated  at  $87,875.  or  approxinia- 
(„  Itely  twice  intere.st  requirements. 


'creased  during  the  year  ending  Jan-'  mating  in  healthy  Industries  are  now  J,  gt'  contain  600  000  to  at  $87,875.  or  approxinia- 

uary  3Lst,  by  $100,900,000  whereas  the  1.000.000  tons  of  sodium  sulphate.  7>'. 

current  loans  in  Canada  increased  by  put  in  2me  cases^  much  ^*7%  pure.  It  it*  also  esUmated  that  <'>e  sinking 

,  92.900.000.  The  constant  saving  of  Deferable  af  offering  infiXly  ^22.000  will  be  required  for  the  plant.  <ipPreciation  reserve,  and  dm- 

;  the  thrifty  Canadian  people  IS  clearly  I’rlater  possibilitres  1^^  Sulphate  is  used  most  ex-  'lendpayments.Directorsofthecom- 

:  evident  ill  this  hank  statement.  One  tensively  in  pulp  and  paper,  glass. 

authority  states  hat  during  the  first  dye  and  textile  industries  as  well  as  T  r  Perr^ni^.n^  A. 

•  three  months  of  this  year,  (  anadians  pgi^jpg  fo^  future  growth  ahead  of  medical  and  tanning  purposes,  the  ‘  ^ 

received  by  way  of  dividends  or  m-  ,„any  industrial  companies  is  limited  P''iP  ami  Papm-  industry  of  f'anada  | 

tere.st  on  bond  holdings  the  sum  of  i  ,,  the  expansion  of  industry  in  alone  using  some  50,000  tons  perl,  ^he  capitalization  imII  be  as  fol- 

i  p7.200.000..  and  expres.ses  the  opin-,  the  Dominion.  •  nnnum.  I  lows: 


Prices  prevailing  in  Eastern  Can- 


The  capitalization  will  be  as  fol¬ 
lows: 

.Authorized  Issued 


,  I  . . .  the  chief  points  ada  fo-day  for  the  refined  product  ^ 

It  is  also  estimated  that  Canadian  I  ^^-hi^h  must  be  considered  arc:  The  are  around  $27  per  ton.  while  it  is  >  jo-y^ar  bonds.  ^fi'a.OOO  $6, a.OOO  j 

investors  hold  over  $3.000.000,000, of  |  in,i„gtry  represented:  the  earning  estimated  that  it  will  cost  the  com-  ‘  T'd  stock . ,00.00(1  -63.000  | 

their  own  government  and  municipal  j  j.o^ver  and  balance  sheet  strength  of  pany  not  more  than  $18.82  per  ton  to  common  stock  .  .  .  loO.OOO  136.000  j 
; issues,  and  that  in  wealth  per  capita  ,  ^he  eompanv;  the  possibilities  for  deliver  its  product  at  eastern  points.  The  bonds  are  offered  at  par  and  | 
I  the  people  of  the  United  States  and  j  growth  in  future;  the  ability  of  the  An  estimated  production  of  15.000  mtercst.  to  yield  6%</r.  ! 

I  Great  Britain  alone  can  make  a  i  company  to  weather  a  period  of  de-  tons  a  year  would  on  the  above  basis  i 

better  .showing  than  the  people  ofj  pression,  and  the  class  of  security  yield  a  net  profit  of  $60,000  per  p— 
jf'anada.  Facts  like  these  have  a  yj-pf,  (joj.  regard  to  the  margin  of  annum.  Boiic]  BrCVlticS 


jC’anada.  Facts  like  these  have  a  with  due  rcg:ard  to  the  margin  of 
I ,  great  bearing  upon  the  jntrinsic  earnings  on  the  stock  over  a  period 


(('oiillnuod  on  Page  5.)  ]  of  years  and  the  equity  behind  it.  Off^rinv  Stork  of  i  • 

- - -  I  In  a  well-balanced  investment  ac-  “  r\  i  •  d  SINCE  the  first  of  the  year  the  i 

u  e\Mr  n/\l\  AT/lllirn  !  count  the  first  consideration  is  diver-  Untario  Brewery  i  investment  markets  have  been  re-; 

I  IIIIK  I^IIk  nll«HI\  sifiention  both  as  regards  indu.stries  An  offering  of  3.800  shares  of  |  flcfti'iR  steadily  rising  prices  an 

Jl  KllOU  1 U  |  end  representative  securities.  Thus,  Sleeman’s  Spring  Bank  Brewery  j  almost  unprecedented  demand  fori 

*  ninf  f^AflAAII^  m  a  list  of  say  24  stocks,  as  many  Go.,  Ltd.,  are  being  offered  by  S.  W.  good  securities.  Continued  ease 

KH  1  Irl  rr  Hlllir  different  industries  as  possible  Barber.  Toronto,  at  $100  per  share,  j  •'’f.  money  forecasts  an  cxten.sioii  of 

DliliLi  l&ililjl  llvlllj  .should  be  represented,  and.  where  The  company  has  no  bonds  and  no  •  ih's  movement  in  the  opinion  of. 

_  jio.ssible,  the  securities  of  two,  three  preferred  mock  and  is  capitalized  at  ,  G'' ' 

Mav  Issue  Additional  Caoital  or  more  sound  companie.s  operating  S.OOO  shares,  par  value  $100  each.  | 

Is  I  c  wuu  In  each  industry  should  he  chosen.  Directors  include  Gol.  R.  P.  Rod- 1  THE  bond  market  has  qiiietenerl : 

5tOCK  300n  With  VaiuaDie  diversification  not  only  limits  gers.  Woodstock.  Onl.:  H.  O.  Slee- '  down  after  a  period  of  striking; 

Rights  to  Holders  the  risk  of  loss  in  principal,  but  also  man.  Guelph;  J.  .1.  .Maylor,  Forest;  activity  and  rising  prices  through 

_  the  chances  of  interruption  in  in-  Major  Gha.s.  Black.  Toronto,  man-  January  and  into  early  February,  i 

It  is  anticipated  that  as  soon  as  forest  or  dividend  return.  In  choos-  aging  director;  G.  H.  Moore,  Cobalt,  but  prices  have  held  well  say  Green- 1 
the  Bell  Telephone  Company  get  ing  the  indiistrv  care  should  be  taken  The  company,  which  was  estab-  shields  &  Co.  New  offerings  arc 

their  new  schedule  of  rates  worked  that  it  is  in  a  healthy  condition  and  iished  in  1850.  operates  in  Guelph  lighter  and  In  view  of  the  case  with  I 

out  and  see  where  they  stand  a  sub-  likely  to  remain  so  for  some  time  at  «nd  its  products  are  well  known,  which  they  are  being  absorbed  the  ; 

slantlal  'issue  of  stock  will  he  made  I  least'.  Thus  the  wise  investor  in  Production  capacity  is  200  barrels  market  would  welcome  a  more  siib- 

to  take  care  of  necessary  extension  Canadian  securities  to-day  would  Per  day  and  at  an  estimated  profit  stantial  volume  of  first  grade  public,! 

plans  avoid  such  industries  as  heavy  steel  of  $150,000,  capacity  output  would  he  utility  or  industrial  financing.  I 

While  it  might  he  argued  that  un-  manufacturing;  the  woollen  Indus-  at  the  rate  of  $150,000  per  annum.  _ : 


1 26  6t.  Jamca  Street 
MONTREAL 
Phone  Mein  85(1 


Phone  EUln  1121 


rjq/  and 

9  JO  SAFETY 

First  Mortgage  Sinking  F'und 
Gold  Bonds 

Alatiirities;  5  to  40  years 
Trustee:  Union  Trust  (‘o..  Ltd. 
Legal  Opinion:  Long  &  Daly 
Legal  Invostmcnf  for  Canadian 
Life  and  Fire  Insurance  Cos. 

^Vrilc  tor  cirrulnr  today. 

B(9XD  DEP.VRTMEXT 

Border  Cities  Company, 

I.imiteil 

nna  C.I*.R.  Rnlldlng 
TORO.N'rO 


LOOK  FOR  RIGHTS 
BELL  TELEPHONE 


Stock  Soon  With  Valuable 
Rights  to  Holders 


Ur  J-.  I '  / 

^  Eight  Hundred 

Kr  Branches  in  Canada 


7;  TN  view  of  the  good  crop  which  has 

'  1  been  harvested  in  the  Canadian 

West,  it  is  of  importance  to  manufacturers,  whole¬ 
salers  and  all  other  business  interests  to  know  that 
we  provide  banking  service  at  380  points  in  Western 
Canada. 

With  the  largest  number  of  branches  in  the  Dom¬ 
inion  and  over  100  abroad,  this  Bank  oflers  unequalled 
facilities  for  handling  collection  business. 

The  Royal  Bank 
of  Canada 

Resrmreet  exceed  700  Million  DoIIart 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500,000 


Dommion  Square  Garage 

MOIRISAL.  QDE. 

FhatMtutgage  ShAii^  Fond  7%  GoM  Bonds. 
Matiin«  Sept.  1,  194L 


Tke  DotmiBM  Sqmsre  Guage  is  owned  hf  (be  StaaliT 
Realty  Coipoiation.  ‘The  location  is  probaUjr  (be  ben 
in  the  City  of  MontreaL  ‘The  bond  iMie  of  $400j000 
coDstitntes  a  irst  mortgage.  ‘Hie  vahie  of  the  ia^  alone 
approstmates  the  whole  bond  tmoe.  ‘The  propefty  is 
being  operated  at  a  ▼ery  satisfactory  profit  oner  and 
above  afl  Operating  Expenses  and  Inteaest  Chaeges.  ‘The 
First  Mortage  Bonds  are  a  sound  iowestBent. 

PRICE:  Ml  nd  acened ieterest yicMiag 6.90% 


W.  A.  Mackenzie  &  Co.  Limited 

Investment  Bankers 

217  Bay  Street  Toronto 


Laura 

Secord 


WRITE  FOR  OUR 
SPECIAL  CIRCULAR 
ON  THIS  COMPANY 

Adelaide  6317-8-9 

J.  A.  C.  CAMERON  &  CO. 

Members  Toronto  Stock  Exchange 

304  Bay  street  -  TORONTO 


Preferred  Securities 

Corporation,  Limited 

ISyK.STMF.\T  BANKF.R.S 
Spceializing  Unlisfcd  Seruritie* 

'18  Toronto  St.  Toronto 


avoid  such  industnos  as  heavy  stooiF''  >  uimimil  icu  {  ■  i  —umi  1 1  » 

While  it  might  ho  argued  that  un-  manufacturing;  the  woollen  Indus-  at  the  rate  of  $150,000  ppr  annum.  ^  Mn  I  AM  TA  nmilin 

der  ordinary  conditions,  an  issue  of  —  |  rates  and  ‘'/’"’f’O'lity  ,  |\EF(JND 

bonds  instead  of  stock  would  be  -  I  Prlccs-^the  two  primary  factors  in  ‘  ^ 

more  economical,  the  general  prin-  ^  J  9  ¥  •  xL  i  disUnctb  IjKpDTy  A  1  4  KQMnv 

ciple  adopted  by  the  Railway  Board  Conada  S  ImpreSSWe  GvOWth  iaX  endenrie?“Thus  oromTsinJ 

that  the  company  should  be  allowed  ^  i ^  tennencies.  tnus  promising  ...  „  ... 

to  earn  8%  on  its  stock  lends  the  .  I  well  for  an  extension  of  cxi.sting  ■  11  ill  Issue  31«%  Urc-Year  Treasury 

question  a  different  complexion.;  Our  record.s  show  (hat  in  1913,  the  total  Canadian  Government  and  i  ■’?’  bond  market,  j  Notes  in  Exchange  for  Them. 

The  compa.ny  has  been  given  power  !  Municipal  bonds  outstanding  amounted  to  $801,000,000,  of  which  only  about  j  Is  the  opinion  of  Hal-  Washington.  --  The  Second  Lib- 

to  adjust  rates  charged  the  public,  40r( ,  or  $320,000,000,  were  held  by  the  people  of  Canada.  At  the  close  of  j “tuart  &  Co.,  on  the  present  ■  p,.,y  converted  iUCv-  bonds  are 

a.pparently,  to  insure  the  8%  dlvi-  1926,  the  total  Canadian  Government  and  Municipal  bonds  outstanding  1  to  be  refunded  under  a  plan  announc- 

dend  and  makes  a  stock  issue  a  rc-  .a,niounfed  to  $4,225,000,000,  of  which  68%.  or  $2,903,000,000,  were  held  by!  expressed  in  its  quartet  l.y  re-  j,y  geo-ctary  Mellon  under  which 

latively  simple  matter.  Canadians.  In  other  words.  C.anadians  had  increased  their  holdings  ot|''®"’  ,  !  holders  will  be  given  the  opportunity 

In  view  of  the  fact  that  adjust- 1  their  own  Government  and  Municipal  bonds  by  over  $2,583,000,000  ip  a  | ortertngs  s  nee  tne  first  of  the  :  exchanging  their  bond.s  for  new 

ments  favorable  to  the  company  Uhirtecn-year  period. -a  seven-fold  increase.  i  SVi'r  five-year  Treasury  notes, 

were  recently  allowed,  and  earnings  perha.ns  some  of  the  more  Illuminating  of  available  figures  throwine  .,.1  The  "Second  444s’’  arc  callable  for 


Our  records  show  that  in  1913,  the  total  Canadian  Government  and  i  levels  in  the  bond  market. 


year  have  continued  large  prices ;  3..  .  five-year  Treasury  notes, 
have  remained  firm  and  the  issues  4,^,..  are  call  able  for 

for  the  most  part  have  been  readily  (  ^,r, 

L  u  J  I  redemption  in  whole  or  in  part  on 

_  I  and  after  .Nov.  15,  1927.  This  huge 

Secretary  Mellon,  of  the  U.S.  Trea- 1  y«f'’"ding  operation  looks  to  the  re- 
sury.  has  announced  that  Second  I  tirement  at  an  early  date  of  the  con- 
Liberty  Loan  444%  Bonds  are  to  be  i  fc>econds,  ^  w^'p of 


Government, 

Municipal 

and  High  Grade 

Corporation 

BONDS 

R;BAIN&£S: 

371  Bay  Street,  Toronto 

Phone  Adelaide  8092 


were  recently  allowed,  and  earnings  Perhaps  some  of  the  more  Illuminating  of  available  figures  throwing  '  ‘  ‘‘ni„ 

of  the  dividend  by  a  safe  margin  is  ijgjjf  on  the  subject,  are  those  showing  the  Increases  in  savings  deposits  '  ohsorhorf  '  ^  Q  y 

reasonably  assured,  rights  from  a  insurance  in  force.  The  changes  here  are  parallel  and  similar  to  ‘  '  _ 


stock  Issue  should  he  substantial. 
One  estimate  is  that  the  stock,  with 
rights  should  be  worth  around  160. 


List  of  Tenders 


DISTRICT  OF  BURX.IBT. 


movements  which  have  taken  plac^  in  many  individual  directions  and  are 
only  parts  of  a  much  greater  aggregate. 


Savings 

Per  ^ 

Life  Insurance 

Per 

Year 

Deposit.s 

Capita 

in  Force 

Capita 

1900 . 

.  $  174,614,238 

$  33 

$  404,170,673 

$  76 

1905 . 

..  .,  ..  322,270,620 

54 

587,880,790 

100 

1910 . 

.  508,207,804 

73 

780.356.980 

116 

1915 . 

..  ...  ..  666,960,482 

85 

1.242.160,478 

161 

1920 . 

.  1,163,297.037 

135 

2,187,837.317 

258 

1925 . 

.  1,249,622,659 

133 

3.763,997,565 

407 

1927 . 

.  1,372,763,485 

152 

4,964,000,000 

530 

ers  will  be  given  the  opportunity  of ;  ‘ 


The  ‘‘second  4  44”  bonds  outstand- 


Ul  xjuiiiau^^  nave  sum  <iii  49^5 . .  ..  ..  i,z(a,bzz,bo!»  .1, 1 b.5,!iy i ,oba  -107  and  will  be  dated  March  15,  i927.  »^>”"‘ ,  1,- 

issue  of  $286,500  5%,  15  and  20  year  1907 .  1,372,763,485  152  4,964,000,000  530  Bondholders  will  have  the  right  to  |  tired  $703,344,950.  and  there  remain- 

bonds,  to  Royal  Irinancial  at  99.048.  »  exchange  their  bonds  for  these  notes ;  Pd  of  ‘‘second  4s’’  on  Dec.  31, 

At  this  price,  the  money  is  costing  in  isoo,  the  per  capita  deposits  amounted  to  9.33  and  the  per  capita  as  of  March  15  1927  The  Second  which  are  not  embraced  in  the  re- 

the  District  about  a  5.09%  basis.  Fol-  r‘”clpita®iav"ng«  depo^Hs^moinfed^rn'' SuV and  {he*  I^^eity  Iioan  4%%  Bonds  are  call-  funding  plan,  a  total  of  $20,848,35^ 

lowing  i.s  partial  list  of  bids:  {"ifp  insurance  in  three  $530?  or  a  total  for  both  of  $782,  or  over  seven  able  for  redemption  in  whole  or  in  It  is  estimated  at  the  Treasury  De- 

Royal  Financial . .  .  99.048  times  the  total  of  isoo.  •  part  on  and  after  November  15,1927.  partnient  that  the  plan  will  result  in 

Royal  Securities .  98.78  Canada,  by  virtue  of  her  vast  resources  and  by  virtue  of  the  enterprise  and  Mr.  .Mellon  has  stated  that  the  a  saving  of  $23,000,000  a  year,  as  the 

Fry,  .Mills,  Spence  &  Co.  .  .  .  98.778  of  her  people,  has,  in  a  relatively  short  time,  taken  a  place  among  the  Treasury  plans  to  call  some  or  all  new  notes  will  be  issued  at  three- 
Wood,  Gundy  &  Co..  Ltd.  .  .  .  98.77  wealthier  nations  of  the  world.  Her  per  capita  national  wealth  is  now  o<  the  bonds,  dependent  on  condi-  quarters  of  1%  less  than  the  out- 
Dyment,  Anderson  &  Co.  .  .  .  98.67  exceeded  paly  by  that  of  the  United  States  and  Great  Britain.  tioas,  s>tanding  "second  444s”. 
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WiUiams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST.,  MONTREAL 


;gI6^VONGE^^ 

Duncanson, 
White &Cq 

INVESTMENT  BROXERS 

!  MEMBERS  TORONTO 
STOCK  EXCHANGE  a  ' 
DOMINION  BANK  BUILDING 

TORONTO.  PNONt  (IGIN2457 


l^suran^Baii^ 

Insurancelnvestmenf^ 

Adelaide  dI27~6  Limited  I 

^  347  Bay  Street  .Tbronto^^J 


Roliprts*CciineKOii 

*COMPANy.LTR 

Government  and 
Municipal  Bonds 
^  Listed^  Stocks  ^ 

Northern  Ontario  Bldd 

Aa3488^'8  TORONTO 
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HOF  T  RFNFREW  CO 

llUii  1  llLiill  lILi  f f  l/V*  -rhe  sweet  cream  and  the  dry  milk 
n||/l|l/n  p  A  DMIMPC  Pf’wder  products  of  the  company  are 
^rlllfl^  riAKIllilll^  helns  sold  in  United  States  markets 
UllvriLr  unitiiUAXJkf  where  a  considerable  ahortatte  exists. 

Ap  1  £*  OQ  D  A  i'ontracts  w'hlch  will  take  the  entire  i 
Ilf  in  A  A  l^^l.,  capacity  of  the  plant  for  the  next 
several  months  have  been  complet- 
*~  - -  j  ed. 

Operating  Profits  Increased  By,  The  butter  department  of  the 
$100,000  at  $328,658 —  |  business  has  also  started  production 

Wai-  Hr.  output  has  been  contracted  j 

ixet  up  onarpiy  ,  for  by  one  of  the  largest  chain  store  | 

- ZIZZ.  .  _  ...  i  -systems  of  Uanada.  ; 

WORKING  CAPITAL  GAIN  '  -  ! 

Sound  Improvement  in  Liquid  LIST  STOCK  OF 

Position  Notwithstanding  ^  ^^.a^v***** 

W.,  lnv.nlorl..  -  Surplu.  fANDY  COMPANY  1 


initial  capacity  of  "O.OOO  pounds  of  A/»  a  C*|I8|)t7  ^ud  elected  directors  for  the  ensn-  are  met.  It  Is  stated,  that  plana  are 

milk  per  day.  Jlj  A  jHAKI*  ing  year:  W.  G.  Ross:  Paul  Oali-  under  way  to  interest  United  States 

The  sw'eet  cream  and  the  dry  milk  *r''**'*^  V/  bert:  B.  Hal  Brown:  I).  J.  Spence;  capital  in  the  tindertaking, 

powder  products  of  the  company  are  iri  DV  EB's:  Ralph  I>ocke;  W.  J.  The  latest  balance  sheet  available 

being  sold  in  United  States  markets  |*llKniJj|^  DI  Green;  K.  S.  Taylor  and  D.  M.  Rob-  showed  preferred  stock  outstanding 

whore  a  considerable  shortage  exists.  ertson.  At  a  subsequent  meeting,  of  $682,200  and  common  etock  of  $1,- 

I'ontracts  w'hlch  will  take  the  entire  i  Q  A  the  following  officers  were  appoint-  261,545.  A  $100,000  bond  issue  was 

capacity  of  the  plant  for  the  next  D»V«  fllJIlIllU  President  and  general  manager,  offered  to  shareholders  "to  protect 

several  months  have  been  complet-  B  Hal  Brown:  vice-president.  Paul  their  equity".  Prior  to  this  Issue 

cd-  WtU  r  •  ^  Gallbert;  vice-president.  W.  .T.  there  were  bonded  and  mortgage 

The  butter  department  of  the  Compares  Wltn  Canungs  or  Green:  secretary-treasurer,  F.  S.  obligations  of  $27,000.  At  the  end  of 

busine.ss  has  also  started  production  $8.54  a  Share  From  1925  j  Taylor;  assistant  secretary.  Hal.  1 1924  the  deficit  stood  at  $122,780. 

and  the  output  has  been  contracted;  On»vation»  i -Vacd.  Brown;  transfer  officer,  Al- - 

for  by  one  of  the  Largest  chain  store  |  v/perauons  ,  r  a.  (’alvin:  1  1  #  ■  PUinr  PAH 

systems  of  Panada.  j  oor^ixc r»WFD  j  cashier.  R.  rilfford  Kaskin.  i$Z.14  A  MlAKfc  fUK 

- -  PilL  1  rKUrllo  CUWC.K  I  In  his  address  to  the  shareholders.  ^  riifttr'tmfv  •  imr 

I  ICT  CTAr’V  Ar  -  I  Brown,  president,  stated  that  ,  I  All!  MM  Q  nAlBY 

LIS  I  SI  lILK  (Jr  '  Working  Capital  Reduced  by:  ‘he  branches  and  agencies  of  the . 

li/a  waa  nnn  ^^u^P‘''u.v  throughout  Canada  and  in  '  "  .  ,  ... 

AAITAV  AAMiinAMl/  ^  •***  5600,000  ,^*"**'**^1  I^omion.  Kngland.  were  making  sat- 

I  AllllY  I  IllVIr  All  I  *  Sockeye  Pack — Heavier  Car-;  isfactory  progress  and  showed  a-  Per  ( ent.  in  Sales  IMiriiig 

vnIll/1  V UlTII  All  1  I  ryover  From  Packing  Season  i  steady  increase  in  volume  of  biisi- j 

VAnAMiPA  DA  A  DA  _  iness.  Permanent  Agencies.  Ltd..  S.  Caulfield  &  Sons.  Ltd.,  for  the 

•  lUKUlllU  DUAaIIi  Karnings  of  $6.92  a  share  on  the‘f^  the  Toronto  Safe  Deposit  and  |  year  ended  December  31st.  192^. 

.11  1  .Agency  (  ompany.  Ltd.,  which  were  ;  showed  an  increase  in  sales  of  (Iff 

—  -  !  higher  outstanding  capitalization  ne,  owned  and  controlled  by  the  Prii- ,  over  the  previous  year.  One  devel- 

Preferred  and  Common  Shares  compared  with  $8.54  a  share  for  the  dential  Trust  Company,  had  also  i  opment  of  the  period  was  the  open- 
of  Laura  Secord  Shoos  I  year  1925  are  revealed  bv  the  annual!  shown  a  considerable  increase  in  |  ing  of  a  depot  in  the  Beach  District, 


Compares  With  Earnings  of 
$8.54  a  Share  From  1925 
Operations 

NET  PROFITS  LOWER 


Lower  Inventories  —  Surplus 
Up  at  $463,854. 


learnings  applicable  to  the  out¬ 
standing  common  stock  equivalent 
to  16.32  per  cent,  and  an  Improve¬ 
ment  of  over  $100,000  in  the  already 
strong  working  capital  position  — 
despite  a  reduction  of  over  $120,000 
in  inventories — are  shown  by  the  an¬ 
nual  report  of  Holt,  Renfrew  & 
Company,  I.td.,  for  the  fiscal  year 
ended  .l.anuary  31.  1927. 


TORONTO  BOARD 


$2.14  A  SHARE  FOR 
I  CAULFIELD  DAIRr 


[  S.  Caulfield  &  Sons.  Ltd.,  for  the 
[year  ended  Deeember  31st.  1926. 
i  showed  an  increase  in  sales  of  "Iff 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

mAPL^J^AF 

ANIOlg^EZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


of  Laura  Secord  Shops 
Called  on  Board 

STRONG  BALANCE  SHEET 


Distributing  Warehouses: 

MONTREAL.  TORONTO,  WINNIPEG. 


VANCOUVER 


report  of  B.  C.  Fishing  &  Packing  business, 
('ompany.  Ltd.,  for  the  fiscal  period'  — 

ended  December  31.  1926.  Addition;  DCADr 
:  of  the  estimated  e.arnings  of  $154,033, 
from  operations  of  Wallace  Fisher- 


Net  profits  for  the  year  are  shown!  Toronto  nnrmu  The  Kinancini  Timos.|  however,  indicates  aggregate 


at  $328,658  ns  compared  with  $229.- 


Shares  of  Laura  Secord,  earnings  equal  to  $10.02  a  share  on 


business.  ,  in  which  1,600  new  customers  were 

- -  -  -  secured.  The  North  Toronto  plant 

REORGANIZATION  FOR  I  amounted  to  $425,000. 

t\kV  Tinr  0  DITDDrD  :  Dividend  requirements  on  the  pre- 
IIKb  W  KUddUK  stock  were  earned  three 

I  times  over,  and  the  surplus  avall- 
.1.  ..  7  I  It  1  .  able  for  the  common  stock  waB$17,- 

>otlung  For  I  ommoii  iiikI  Preferred  1  ,2., 4  per 


910.  and.  after  interest  of  $47.086. !  Tandy  Shop.s,  Ltd.,  including  35.(_W  ,  the  capital  stock.  Xotliing  For  Fommoii  and  Preferred  1  wor’^nnaHo  $2^4 

depreciation  of  $40,412.  and  $7,907  1  shares  of  no  par  value  and  ...>00|  Operating  profits  for  the  .vear.  as  Sliureholders  Under  Proposed  I  o  nan 

for  bond  discount,  etc.,  net  earnings  I  shares  Tcf  preferred  of  .SIiHt  par '.shown  in  the  profit  and  loss  ar-;  j 

available  for  dividends  amounted  to  value  were  listed  on  the  Toronto '  count,  amounted  to  $541,669.  down;  '  .  nion  outstanding.  The  7/r  preferred 

$233,252  a.s  a.gainst  $11.5.987.  After  Stock  Fxchangc  during  the  past;  fioni  $578,654.  and.  after  deduction'  Toronto  Bnrrnii  The  Finunrinl  Time*. .  stock  outstanding  amoiint.s  to  $150,- 

pavmcnt  of  preferred  dividends  and :  week.  The  ticker  abbreviation  is 'of  $11:5.470  for  depreciation.  $64, .5.32  Toronto.  —  It  is  understood  that  a  j  000.  ,  _  .  ,  .  .. 

ar^-ears.  surplus  for  the  vear  was  re- !  "LK."  The  common  .appeared  at  28  1  for  taxes,  and  $18,405  for  lo.ss  on  new  group  headed  by  Frank  Law,  Ward  Price  wa.s  re^aced  on  the 

vealed  of  $93,252.  Profit  and  loss  '  to  .30,  and  the  preferred  at  lOOVs  |  exchange,  net  eariiiiies  of  $345,262,  former  SonerHl_  nianager_^  wilj  Jake  hoard  of  directors  by  Dr.  W .  A  Burr.  1 

figures  for  the  past  3  years  compare  !  hid.  ;  compared  with  $354,220.  ,\fter  pay-!  over  the  plant  of  the  Oak  Tire  *  Rub-  4„4.u  i,.-.-.,  ui.-Dnu  i 

as  follows;  The  hoard  of  directors  of  the  com- ;  ment  of  dividends  ainoiinting  to  ber  Company,  which  operate.*  in  Oak-  1  iiUrr.ai.U  HhKli.  •  ; 


vealed  of  $93,252.  Profit  and  loss  !  to 
figures  for  the  past  3  years  compare  !  bid 
as  follows;  3 


i?:6-L‘7  iS2.'.-26  pany  include  F.  P.  O’Connor,  presi- ;  ,?214..590,  surplus  for  the  year  was  j ’'’•"o.  Ontario.  This  company  ha.s  not 

■.vt  pief. .  .  .<L'29,sio  ,]pnt;  .T.  1).  Haycs,  vico-prcsidont :  |  shown  at  $130,672.  Comparative,  been  operating  for  some  time.  The 

"'preciatlon.  ^(i.t'i-;  21.1,70  P-  -Molier.  A.  A.  Andette.  C.  II.  ;  figures  of  income  account  for  the' old  company  was  formed  through  the 


I  (opreciatlon 
•Written  off 


\<’t  earn 
+  I’fd.  divp. 


Siirpln.*'.  .  s.'i,:;:iL'  a..  »i?  curi'cnt  .ts.<et.' 

T'rev.  snrp.  •  renl  I'ahilitic 

V  .C  I>.  hat.  .?  163,8.)  I  .<370, .7^2  $221,717  not  working 


7.907  7.9I'7  7.6ii0  Elision. 

SV4V9).-  siiiTfii'  balance  sheet  published. ; 

iiolonii  '  7o!ooo  ”  showing  the  po.-ilion  of  the  company 

- ' - ! - as  of  September  30tli  last,  showed  i  oner  m-  f 

‘■"n-ent  assets  of  $3.t0.:;69  and  eur- 


past  3  year.s  are  as  follows  :  — 

Bide  ilalance  Sheet  (  hnnges. 


ber  Company,  which  operate.*  in  Oak- |  Hl’FF.AI.O  HERDS, 

i  ville.  Ontario.  This  company  ha.s  not ;  Ottawa. — A  census  of  the  buffalo 
'  been  operating  for  some  time.  The  herds  in  the  various  national  parks 
'old  company  was  formed  through  the  of  Canada  taken  on  March  1.  1927, 

'  sale  of  bonds,  and  preferred  and  show*  that  in  Buffalo  Park,  W'aln-  j 
common  stock.  It  is  also  understood  wright,  Alberta,  there  were  G.640 
that  under  the  reorganization  pre-  buffalo:  in  Klk  Island  park.  Alberta, 


of  $310,369  and  ciir- 


!ea\  ing  ,  Tnxo,« 


t '..ii  ri'd  on 

i-omnii'n  .  1  6  32  7.79  4.77 

• — 7Vrittf'n  off  alt-r.stions  to  pirm- 
isrs  lo.osofl  .and  l)ond  disroimt. 

— -for  two  v'-ar.-  piidci  January  31. 
1927. 

Current  assets  have  been  increas- 


not  working  c.ipita!  of  $257.46.5. 

Tlui<  till'  company  is  in  ii  comfort-'  \,,, 
.able  liquid  posllion  Goodwill  ap-'i>iv 
pears  on  the  hooks  at  .$1.  while  fix- 
ed  assets  stand  at  .$646,998.  ,  \  'y^ 

Riipid  t.rtiwlli  Reve.aled. 

J.aiira  Secord  '  :indy  Shops.  Ltd  . 


■  n  .'\rh  I $.107 


."uiplu< 
t’lov  .snip 


$317,262 
21  1.799 

$371,220 

$  27.611 

$  1 

$:i54.22H 

$387,191 

1S.997 

$192,699 

^  '  cprred  and  common  shareholders  will  480;  and  in  Banff  park,  Alberta,  20. 

’^'onnnni  receive  nothing  for  their  equity.  There  are  al.so  over  5.000  buffalo  in 
i3.'7.39  although  bondholders  will  have  the  Wood  Buffalo  park  near  Fort 
.  something  left  after  prior  obligations  Smith.  N.W.T. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  ,goocf.s.  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics, etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


ed  by  almost  $100. 000  at  $1.483. 3.50,  was  formed  recently  10  take  over 
and  current  liabilities  reduced  about  Laura  .Secord  Confoelioiis,  Ltd.. 


.$•’.5  000  to  $51  183  Iraxing  net  work-  wliieli  business  was  started  in  To-  forking  capital  is  shown  down  hy 
ing  capiiarup  at  $1.4:;2.167  from  $1.-  ronto  in  19i:5.  in  one  shop.  Since  nlmost  Current  assets  a r(' 

315.502.  Comparison  of  net  work-  then  the  l  ompany  has  grow  n  rapid- |iiP  oxer  .8400.000  at  ..5..I80.  hiiti 
ing  capital  figures  for  the  past  3  ly.  having  a  large  manufacturing  .I**’.!*'  1 

years  follows:  studio  and  22  retail  sliops  in  Toron- ,  by  almost  $1,000.1)00  to  $1. 14b, 18b. 


(*.  a.'ssiots. 
Cur.  liab.o. 


W'.uking 

cap,.  .  .1,132.167  1.317,702  1.218,679 

Balance  Slieef  Clianges, 

In  the  balance  sheet  inventories  * 
are  shown  down  at  $758,383  from  1 
$881,731;  receivahlc.s  up  at  $.5i1.560  ‘ 
from  $395,111:  and  cash  up  at  $164.- 
435  from  $68,416.  .Among  the  lia- 
liilities  funded  debt  has  been  reduc¬ 
ed  to  $54.5,000  from  $567. .500:  pay-  • 
ahlcs  down  at  $33,417  from  $37,009;  ' 
depreciation  up  at  $40.00o  from  $30.-  ‘ 


1926-27  1927-26  1921-27  to  and  32  shops  throughout  the  pro-  leavin.g  net  working  capital  at  $l.-i 
1  tson-n  1  -a/c-'i  1  ccf-iw  vince  Of  Ontario.  The  company  also.  367.194  as  compared  with  $1,942, 256i 
‘  scis:;  77.729  cvsis  has  a  manufacturing  plant  and  20  on  the  previous  balance  sheet.  Com-' 


retail  shops  in  Montreal,  with  a ,  porison  of  working  capital  figure.s 
total  of  25  shops  in  Quebec  province.  1  for  the  past  3  years  follows: 
making  a  total  of  57  retail  shops.  ; 

The  eompany  has  no  funded  debt  ^  '  “s  j  i 

and  no  hank  loans.  Current  , .  .  .  . 

Laura  Secord  Confections.  T.td  ,  (-•jj’rvr'iit'  -■••33.  89  2,1  .1.293  i.'jc8.-in 
for  the  three  years  ended  Septeni-  liabs.  ,  .1,1  16.786  I6I.037  160.439 

lier.  1926.  after  making  ample  provi- '  _  - -  - 

Sinn  for  depreciation  ami  govern-  136. .191  1.912. 2.16  1, 19. .796 

ment  taxes,  earned  net  profits  as  The  balance  sheet  reflects  the  pur- 
tiar.  (’bii-''*’  by  the  company  of  M’allace 

, '7: . Fisheries  Hiring  the  year  and  reveals' 

192:i . . .  lob.bll  ...r.oTicTnt.  r.-nr..  fr>r  ttif. 


a.s.«rt.«  .2.733.989  2,1  b.l.ro,';  1,6.78. 216 

furi'cnt 

Cabs.  ,  .1,1  16.786  161.037  460.439 

1  367.1  9  1  1.9  12.2.76  1,197.796 

The  balance  sheet  reflects  the  pur- 
cha.oe  by  the  company  of  M’allace 
Fisheries  Hiring  the  year  and  reveals' 
some  wide  changes  from  that  for  the 


0P(»:  and  surplus  up  at  $463,734  from  ,  ,,',,7,- .  i-a  aeg  -some  wide  clianges  from  that  for  the 

$370,502.  Balance  sheet  figures  for  i  ‘  .  lox.aoo  preceding  year.  Among  the  assets. 


the  past  3  years  compare  as  fol¬ 
lows: 

Asset*. 

1926-37  1925-26 


Average  for  3  years . $147,830 


property  account  being  up  at  $3,531,- 
653  from  $2,394,636;  investments  in 


Prep'rty,  etc.  .  .*  897.216 

Gcodwill .  772.133 

•rl.  F . 

Tnventorie* .  7.7R.383 

•.\c.  and  B.  rec. .  487.4X8 

Cither  acets.  rec  .  24,072 

Cash .  164,43.7 

Fire  ins.  dep,  .  .  .  37.469 

Investment.*.  .  .  11.700 

nefer.  charge.*  ..  7S.1S7 

Total . $3,141,938 

I.IaliilltlFM. 

Ffd.  stock.  .  .  .J.»1.9f)0,O00 

('em.  .stock  ,  .  .  1.99.'1.0Ot( 

TIond.s .  74  7.900 

.-Xcct.  payable..  ..  33,471 

Bond  interest  ae.r.  17.712 

•Tax  res .  4  2.090 

fiep,  res .  40.000 

.‘■'iirplus .  4-63,77  1 


•acts.  Last  year's  profits  were  equal  to  ;  controlled  companies  up  al  $1,515.- 

t  Ro-'o'r-'t ’x')' -■.-V  35.000  com- 1  501  froni  $307,895:  rash,  down  at 

■  77""i33  ’■  77^’4-!4  "'<:’'■*  outstanding.  I  $10,512  from  $323,277;  securities  held 

■  *'172  An  interesting  feature  of  the  pre- i  pp  at  $455,709  from  $279,622:  invent-, 

•  conver.slon  pri- |  ories  up  at  $1 ,862,31 1  from  $1 .022.298;  I 

•  eVo-  '  vilcge.  Preferred  shareholder.*  have  |  receivables  down  at  $198,200  fromi 

.'  164,’43.7  ■ '  cs'.-iis!  the  right  at  any  time  to  convert !  $445171  The  liabilities  show  cap!-, 

37.469  29,473  their  holdings  into  common  stock  of  tal  stock  oiit.sfandlng  up  at  $4,980.-! 

^187  9i'34ii^  share*  of  common  for  each  share  I  ipp  from  $4,294,800;  hank  loans  of. 

■  _ _ : _ 'Of  preferred  held.  Should  S3  per  020.000  f.since  reduced  to  around! 

$3,141,938  $3,082.231 .  annum  he  paid  on  the  common  at  |  $400,0004  which  did  not  appear  on 

$"Vn"-,909  $1.099.990' balance  sheet:  pa.vablesi 
1  000  oot»  1  ofto  noo  prnilcge  ■\\oulfl  maivP  tno  return  on  f^own  at  from  and 

747.900  '367,399  the  preferred  equal  to  $9  per  share.  p„rplu.*  up  at  $490,145  from  $256,521. 1 


i  '  7i'’  iv'-->n'  ———————  Reserves  of  $65,743  for  taxes  and  $1.-: 

■  Big  Suit  Based  On  Old  ooo.ooo  for  depreciation  have  been  set 

•  49.090  ^9.999  &  J.  .1  o  •  n  I  up  for  the  first  time.  There  is  also 

‘  '  *  Note  of  the  Sovereign  Bank,  poown  on  the  balance  sheet  $1,686,- i 

$3,141,938  ':!,082,23i:  Toronto. — In  a  suit  which  involves  267  in  contingent  liabilities. 

I  nearly  $1,500,000.  originating  in  a  Balance  sheet  figures  for  the  past] 
erv»  for  contingrn-  ,  ^.y]|  given  20  years  ago.  and  2  years  compare  as  follows;  ( 


Totnl  .  . . 
•—Trad* 

' — TncUidin: 


_ _  •  now  pending  before  the  judge  in 

F.,..  chambers  at  Osgoode  Hall,  the  af- 

^  M  G  I  AA-ii  D  J  defunct  .Sovereign  Bank  inv‘.*tm-ni? 

INabonal  Milk  Products  ;ire  brought  hack  into  the  public  Prepay  . . 

National  Milk  Products.  Ltd.,  an  eye.  Bo'ceiv 

i;:sue  of  bonds  of  which  were  dis-  The  suit  is  one  which  International  ruaw  baVk . 
po.-;cd  of  through  .1.  -A.  G.  (  'larke  &  .Assets  I.td..  wiiich  in  July,  1911.  took  inv*iUorioH 
Co,,  some  time  ago.  commenced  pro-  j  over  all  the  assets  of  the  Sovereign  iirUl 

duetion  on  March  10th  last,  with  an  ■  Bank,  otlier  tlian  the  double  liability. 

- —  ■  — . -  -  ■  ■  - '  ■  takes  •  agaiii.st  Henry  Campbell  Os- 

.  ilorne.  .fume*  Kwart  Osborne,  and 
(Hvyn  Francis,  trading  as  Osl)orne 


.A.*scts, 

1926 

.  .$3,331,673 

.  .  1,71. 7. .791 

36.077 
10.712 
.  .  198.299 

.  .  7.279 

.  .  1.862.31  1 

.  .  4.7,7,707 


$2,394,636  • 
307.897 
6.4.76  I 
323.277  1 
4  4.7.4  7  1  ' 
32.61 1  , 
1.022,291  1 
279.633  I 


.$7,617,302  .$4,812,280  1 


APPRAISALS  RF.  PORTS 

INVESTIGATIONS 

Indi.itri»i*-Pu'Dlic  Utuitiej-Nitura!  R-io'jrcti 


<^-  Francis,  to  recover  .$1,388,976  and  B.-mU  !■ 
sulisequent  interest  on  $1.990. 218. 71. 

The  motion  now  pending  is  an  ap-  DV^pr*)-! 
peal  by  International  Assets,  I.td..  in>i,n  1 
from  an  order  of  the  .Master  of  the  .'^urpiu.- 
Supreme  Court  for  the  issue  of  a 
eommis.slon  to  examine  James  Fwart 
O.shorne,  who  is  resident  at  Dinard. 
in  tlie  South  of  France.  The  a])- 
pellHUf.s  declare  that  J.  17.  Osborne  napi* 


.npifal  stcick 


*1,»»2*»,0(hi  . . 

rti.044  nii.on:  i 

G.l.T'i:?  . I 

l.OAo.noo  . » 

102.922  3  02.922  1 

490,  nr.  2;3t;..:iLM 


liiis  no  knowledge  of  tlie  affairs  in-  u 
volved. 

The  firm  of  Osborne  &  Francis 
carried  on  a  brokerage  hu.siness  in  — 
Toronto  from  1!(03  to  1909.  , 


$7,617,302  $1,812,280 

f'nnttnKrnt  l.laldlltir*. 

1926  ' 

1  ain l*d  l)ill.«  amt  dr.Tfts.$  424,4  18 
Cicdits  to  i-ontrollpil  com-  I 

patii*.* .  607.371  I 


•— Ilcftiif  od  to  arpfoximatcl 
t'OO.  M/irc)i.  1927. 


$1,686,267  ( 
r'I.»  $100,-  ' 


OPINIONS 

YOU  can  easily  get  an 
opinion  a.s  to  the 
value  of  your  property. 

But  you  can  get  an  au¬ 
thoritative  statement  of 
its  ■worth  only  from  an 
organization  capable  of 
appraising  it  impartially 
and  provably. 


i-u  Ki  D  D  1.  "The  increase  in  the  capital  stock 

it.  John  N.B.,  Branch  ,  arises  from  6,886  shares  being 

For  Johnston  &  Ward  issued  and  used  in  Tiart  payment  of 
The  opining  of  a  branch  o, Tire  :  the  purchase  of  the  Wallace  Fisher-; 
1  Saint  John.  .\  B.,  on  April  1.  is  i  ics.  Ltd.,  shares,  control  of  which 


in  Saint  John,  .\  B.,  on  April  1.  is :  les.  Ltd.,  shares,  control  ( 
announced  Iiy  Johnston  &  Ward,  of  was  secured  last  summer. 

Montreal,  .stock  brokers  and  bond  The  remarks  of  President  Aeruelin*: 
dtaier.s.  Jarvis  in  presenting  the  report  to 

This  will  mai  k  the  opening  of  the  i  shareholders,  which  cover  fully  the 
eleventh  branch  of  the  company,  of- 1  •‘Hiuatlon  with  re.gard  to  the  acqulsl- 
I  fires  now  being  in  operation  in  To-  j  tion  of  Wallace  Fisheries  aiirl  otherj 
ronto.  London.  Kingston.  Stratford, ,  important  developments  during  the! 
Sherbrooke.  Moncton.  X.R..  Sydney,  year  are  reproduced  fully  on  anothei  j 
:  N.S..  Halifax,  and  St.  John’s,  .Nfid.ipage.  j 

,  The  head  office  i.s  in  Montreal.  ! - : 

I  Johnston  &  Ward  also  announce '  CAITMn  rVDAMCIAU 
!  til  at  Messrs.  S.  Allan  Thomas  and  j  jUUIll/  LAlnllulUrl 
I  Donald  W.  Armstrong,  forrnerlv  of  *  nDITHFlITIlT  'PniTCT 

Itch  firm  of  Thomas.  Armstrong  rKUl/tllllAL  IKUjl 

'  Bell,  Saint  John.  .V.B..  Investment 

'-!•  3ll';"  '-.-I”  '•'  «'  ! 


PRUDENTIAL  TRUST 


A  Canadlah  Appraisal  Is 
the  true  evidence  of  faith 
— uninfluenced  by  indivi¬ 
dual  prejudiced  opinion. 

Canadian 

Appraisal  Company 
Limited 


TOHONTO 
NEW  YOllJk 


_ _ _  I  —  liiereusecl  $oiuin<> 

of  Itiisiiiess. 

BESrO  TO  BANK  COAL.  I  .At  the  annual  meeting  of  tlie  Prii- 1 
,  Halifax.  —  Vice-President  T  j  Trust  Company,  held  In  the  , 

faith  .Mclairg.  of  the  British  Umpire  Stpei  1  the  re- 1 

on.  ,  UecSe  d  to  ^nk  thTrtrtloisan^^  S  |  unanimously  adopt-  ^ 

of  coal  from  the  Princess  and  Flo-  as  at  December  31  stand' 

rence  coll iene*.  Operations,  it  wasLt^nj  $5,534,724,  an  increase  over 

j  stated,  would  begin  Thursday.  The  Lj,,,  j, [•pylon*  year  of  $303,510.  iJiir-l 
I  decision  follow*  a  conference  held  at  j  jop.  same  period  the  results  at-' 

.s>dne.\  Mines  last  week,  when  repre- 1  indicate  an  improvement  in 

r)3.IlV  company,  Kcnf^ral  position  of  tlie  companv  ‘ 

[  /  !  miner.*,  and  the  Department  of  Mines;  of  $83,622.  Trusieeshlps.  irnnsfer' 

,  discussed  ways  and  means  of  rcllev-  agencies  and  registrar.*lilps  under  ; 
ing  distre.s.s  growing  out  of  the  sea-  administration  ;ipproxlmate  $250,-; 
soiKil  slack  times  in  the  northern  000,000.  There  are  practlealiv  no  | 
WINNIPEG  '  colliery  are.i.  The  work  involved,  it  outstanding  liabilities  to  the  piihlle  i 
Is  aniicip.ated,  will  tide  over  the  sit-  on  the  comimny’s  own  or  giiaraii- 
^  j  nation  untl  Ithe  reopening  of  navlga-  ted  account.  I 

I  tion.  The  following  were  nominated  | 


rpOnTMTTHUD 


SAacrsnnwiiy 


SUDDUnvl 


.fttmoKsl 

iHuMmii 


ernATi'^ 

vooos'n! 


1,000 Years  of  Successful  Business 

in  Canada 

The  experience  and  assets  of  more  than  1,000  years'  business 
success  have  been  capitaUred  in  the  formation  of  the  Cana¬ 
dian  Department  Stores,  Limited.  Each  of  the  twenty-two 
stores  united  in  this  organization  has  had  an  average  of  more 
than  forty-four  years’  prosperity.  None  has  ever  shown  a  finan¬ 
cial  loss. 


Canadian  Department  Storea, 
Limited,  the  largest  chain  store 
system  in  Canada,  includes  the 
following  stores:— 

I>nn«n  Fergumn  Co..  Ltaulted. 

Stratford 

I>aBdM  *  FlaveOe,  limited. 

lindaay 

The  Ritchie  Oo.,  IJmltetL 

mUevllle 

E.  J.  Colee  Co.,  Ltmlted, 

Woodstock 

The  Chae.  Austin  Co.,  Tiralted, 

Chatham 

A.  Bristol  A  Son,  PIcton 

The  Robt.  Wright  Co.,  Umlted, 
Brockville 

H.  H.  Fngcl  *  Co..  TJmlted, 

Hanover 

Bryans,  Uihited,  Sanit  Stc.  Marie 
The  Robinson  Co.,  Limited. 

Xapanee 

OgUrle-XiOChend.  Limited, 

Brantford 

A.  A.  PVinmler,  Limited,  Ottawa 
Beamish  A  .(4m1th,  Limited. 

North  Bay 

Hantlngton’s,  lAmlted,  Midland 
The  Cressman  Co.,  Umited, 

Peter  borongh 
B4niml*h  A  Adams,  Hntttsvtlle 
McTAren  *  Co.,  Limited, 

St.  Catharines 
L  L.  Matthews  A  Co., 

Port  Arthur 

liotcsidre,  limited. 

Montreal.  Qiie. 
Stafford.  Limited,  Sudbury 
Fenton  A  Smith,  Pembroke 

T.  H.  Pratt,  Limited,  HamUton 


Generations  ago  these  were  the  “general  stores”  that  catered  to 
the  needs  of  a  pioneer  civilization,  and  promoted  the  growth  of 
sparsely  settled  communities.  And  as  the  villages  and  towns 
became  thriving  cities,  these  stores  prospered  accordingly,  and 
blossomed  forth  as  up-to-date  department  stores. 


Today,  recognizing  the  great  advantages  of  large  volume  buying, 
the  department  stores  have  pooled  their  resources  and  founded 
the  greatest  chain  store  system  in  Canada.  Through  the  Cana¬ 
dian  Department  Stores,  Limited,  they  have  greatly  multiplied 
their  purchasing  power,  and  now  offer  their  customers  the 
newest  and  best  of  goods  at  notable  savings. 


£v«n  In  fli#  w&rH  batinM  y«ar«  Caniula  ham  mxparimncmd 
during  thm  pamt  dmeadm  auditmd  mtmtmmmnta  bring  cut  thm  rm- 
marhabim  fact  that  all  of  thamm  atoraa  ahowad  aplandid  aarning 
powar — in  faet,  actual  not  aarninga  warm  much  in  cxccaa  of  all 
intarcat  raguiramanta.  Haw  many  invaatmmnt  fialda  hava  ahawn 
much  a  racard? 


An  opportunity  for  prudent  investors  to  share  in  the  future 
prosperity  of  this  consolidation  is  afforded  by  the  issuing  of  First 
and  Refunding  Mortgage  Income  Gold  Bonds  that  yield  7  per 
cent.  Bonds  may  be  secured  in  denominations  of  $100,  $500  or 
$1,000.  More  than  60  per  cent,  of  this  Issue  is  being  taken  by  the 
former  owners  of  the  stores,  who  continue  as  managers. 


IF<  art  afferini  Pirtt  and  Refunding  Mortgaga  Income  Gold  Bonds  in 
Canadian  Department  Stores,  Limited,  at  100,  to  yield  7%. 

There  will  be  delivered  Wtk  each  $1,000  bond  o)  this  series  ($4JiOftOO)  five  shares  of  the 
no  par  common  stock  of  the  company. 

For  detailed  information  of  this  most  attractivs  investment  communicate  with; 


Municipal  Bankers 

Bond  and  Sedet  Corporation  Limited 

Toronto 

MontfMl  •  Ottnw*  London 


H.  B.  Robinson  &.  Co* 

Limited 

Toronto  and 
Montreal 


1 
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BOARD  OF  DIRECTORS 

Sir  Herbert  S.  Holt.  President 
A.  J.  Brown,  K.C.,  Vice-President 
Robert  Adair  A.  D.  MacTier 

J.  E.  Aldred  C.  B.  McNaught 

George  Caverhill  f  W.  Molson 

Hon.  N.  Curry  C.  E.  Neill 

Hon.  K.  L/andurand  ,  ,  ,  „ 

F.  G.  Donaldson 

G.  H.  Duggan  E.  Pease 

F.  P.  Jones  John  H.  Price 

Gordon  W.  MacDougall,  K.C.  F.  W.  Ross 

Wm.  Molson  Maepherson  Hon.  Smeaton  White 


RECORD  PERIOD  i 

fir  (IP r  K A  I  lilNS  Applio.Ttion  h.TS  been  maiir  to  th<'i 

\r  V*  K  A  Ik'  I  Toronto  .stock  pxchantre  to  list  :;.ono  j 

MAT  DDf?ll71?DIPC  of  thn  flr.st  preferrod  dock  I 

hAi.  ./V i 

I  stock  of  Hunt  s  I.lmitcd.  tlip  \vcli-| 
...  ...  -  I  known  chain  of  candy  ami  Ii'p  cream  . 

Profits  For  Year  1S26,  Best  in  idorpa  ; 


Hunts,  Ltd.,  To  List  . 

Shares  in  Toronto 


MONTREAL  TRAMS. 
EARN  16.98  P.C.  : 
COMMON  STOCK 


History,  Up  $1,000,000 
From  Preceding  Year 

$4.93  ON  COMMON  STOCK 


j  This  Is  the  issiip  that  was  so  i 
!  heavily  O'VPrsnbscrihed  within  .a  few  ■ 
lionrs  of  hpinK  placed  on  the  market 
I  tiy  the  investment  hankInK  house  of  I 
i  McI.rf>od.  Yonns,  Weir  &  Co.,  I.imited,  j 
I  last  week.  ^ 


j  Compares  With  Earnings  of  8.03 
For  Preceding  6-Month 
Period. 


REVENUES  AT  PEAK 


Healthy  Improvement  in  Balance  - -  —  — 

Sheet  —  Working  Capital,  f  AMf  CCCIAM  TA 
Shows  Gain  of  $240,000  —  l/UHl/E  JOlUll  I  V 
Stronger  Cash  Position.  I  A  A  M  T  AMD 


F.  G.  Donaldson,  General  Manager 

nil  *  -•  ^  t  rjy  ^  ontslandins  common!  peal  From  Department  to  "  i  IJisher  eam:lng.s  on  the  capital  stork 

I  iVlOntreal  Irust  Uompanv  stock  despitx>  generous  appropna-;  Government  1  for  the  year  are  the  high  lights  of 

I  I  FSTAB1.ISHED  1889  ^  tloHS ;  u  marked  improvement  in  li- 1  _  ^  the  annual  report  of  .Montreal  Tra.m- 

I  Paid-up  Capital  -  $1,000,000  Reserve  -  $1,750,000  <1"'''  position  despite  loner  invento- 1  oitnnn  B.nrenn  The  Finnnrini  Tim»«.  ways  Company  for  the  12  months 

II  MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON  rle.s:  and  a  general  hetterment  ini  Ottawa. —The  contest  as  to  the  ex-  ended  December  .'ll.  1026, 

llll  _  balance  .sheet,  the  annual  report  of ,  tent  of  control  w'hich  the  Depart-  Net  income  earned  on  the  .$4,000,- 

National  Tlreweries  reflects  all  Ihejnient  of  Finance  may  exercise  over  000  of  capital  stock  was  equivalent 
— — — — more  favorable  conditions  under  ^  niortg.ige  companies  operating  un-  to  per  cent  as  compared  with 

DADT  A I  corn  Dill  D  I  ARfF  qiPPI  V  DP  Yt  '11*''  I  -mn^  ?r"^  Robb."  asYhmnie  r-r  cent,  for’  the  half-year  end- 

lUKl  ALrKIjl/  1  ULl  “AKw"  uUrrLl  Ur  'i’e  1^20.  At  the  .same  lime,  I  behind  Superintendent  ing  December  31.  1025.  and  15.50  per 

a  CIINnC  AVAIIA'DIC  P''"'’'"''”'’  If'cfplatlon  j  pjnlayson  in  his  efforts  to  make  cent,  for  the  year  ending  .Tune  .30. 

CTATCMCMT  MAITCC  rulwj  ATillL/lDLC  allowing  for  tlm  oper.ation  of  lav- j  government  inspection  effective,  but,  102.5.  It  will  he  recalled  that  up  to 

Olnlulllulsl  ITlillluO  CDD  IMVCCTMrMT  standard  time  pro- ,  faced  with  technical  objection.s  in  June  30,  1925,  the  fiscal  year  of  the 

1  Ull  IDI V  Du  1  ItIIjII  1  HO  impotus  ill  de-.rpH'ard  to  provincial  and  federal  jii-  company,  ended  in  the  middle  of  the 

xTKflnll  xUlllAf llUl  mand  for  the  eompany's  products  ri.sdlction  and  the  charge  that  an  ef-  year,  but  that  a  change  -was  then 

01  AUllll  OnUfTllll]  tronfln'iied  Vrr.ni  during  the  coming  summer,  pio.s-!  fo-t  is  being  made  to  put  the  Great  ITliade  so  that  the  fiscal  and  calendar 

i  w'o-rh  nf  f’ .msinn  ,.„i  Pf-'cts  of  Still  greater  expansion  In  j  West  Permanent  Ixinn  Company  out  |  j'ears  would  coincide  and  in  conse- 

c  •  c  *o  m  -  n  «  imiinirinii  iinnHc  Thov  «i..i!,  h'lsincss  for  the  current  year  ap- 1  of  business,  he  has  consented  to  an  quence  the  report  preceding  the 

Earmngs  of  $2.30  on  Common  rnnYi,  wUv  i  'anmndment  providing  for  an  appeal  !  present  one  was  for  a  period  of  six 

From  Capacity  of  One  ,1,^"  .  On  account  of  the  price  war  wliich  .  to  the  governor-in-council  in  the  j  months  ending  December  31,  1925. 

Machini*  ^  force  in  the  brewing  industry  case  of  cancellation  of  the  license  off  Passenger  revenues  were  at  anew 

ates  investors  who  arc  to-day  the  in  the  province  of  Quebec  during  the  ;  the  department.  This  concession,  j  high  level,  heing.shown  at  $12,573.- 
/-AIM  T- last  Part  of  1925.  the  improvement  i  however,  has  not  satisfied  the  rep-  .383  as  compared  with  $12,145,440  for 

WORKING  CAPITAL  GAIN  money  The  Lnited  States  investors  operating  profits  was  a  sub.stan- ;  resentatives  of  the  Great  West  Per-  the  previous  full  year,  which  was 

- -  natuially  turn  to  t  anada  when  bonds  ti^i  nn“.  amounting  to  -$1,000  onn,  j  nianent  Company,  who  are  a.sking  the  former  record.  The  autobus  ser- 

■|  lie  third  annual  report  of  Port  outside  their  ow  n  vhile  earnings  on  the  common  stock  I  that  companies  be  given  the  right  vice  shows  a  net  profit  of  $8,763  af- 

.Mfrrri  i>tiir,  jc-  T'nnri-  Cnrnnrntinn  ’"oye  tlio  maximum  of  ;,t  $4.93  a  sliaro.  Compared  with  a  j  to  appeal  to  the  courts.  The  reply  ter  deduction  of  Interest  on  invesf- 

^  ^  t-O  he  obtained.  deficit  of  $108,123  after  preferred  dl- |  to  this  by  the  department  of  finance  ment  anl  other  charges  and  oper- 

inailcd  to  sharcholdor.s  tui.s  week  will  Canadian  liank.s  and  investment  vidends  in  1925.  _  I  is  that  it  would  have  the  effort  of  j  .sting  expenses.  This  result  com- 

doiibtless  make  cheerful  reading  for  institutions  and  large  and  small  in-  Strong  Surplus  I'nsitinn.  negating  government  In.spcction.  i  pares  with  a  net  deficit  of  $498  on 

holders  of  the  securities  of  this  new  vestors  alike  should  lake  note  of  Operating  profits  for  the  year  i  The  government,  department  offi- j  the  atitobus  .servlec  reported  in  tlm 

hut  important  unit  of  the  Canadian  Ihese  facts  and  make  a  more  careful  were  .^1. 403. 690  as  against  $405,382.  clals  declare,  would  be  held  re.spon- j  .statement  for  the  second  half  of 

pulp  and  paper  indit.slry.  With  the  onnlysis  of  tlie  actu.al  security  behind  This  was  distributed  as  follows:  sihle  in  the  eyes  of  the  puhlfc  witli-  ’  1925. 

eoiupany’s  production  of  newsprint  ®'*'’  Canadian  municipal  bonds.  For  Rond  interest.  $54,475:  depreciation,  out  power  to  justify  that  re.-ponsi- j  President  Julian  c,  ftmith.  in  com- 
for  the  year  ended  DecC'inber  .31.  1926,  example,  municipal  bonds  based  $253,308:  preferred  dividends.  $194.-  bility.  i  menting  on  the  operations  for  the 

less  than  the  rapacity  of  one  ma-  upon  the  farming  industry  for  many  250;  and  common  dividends. $721. 314.  The  bill  seems  likely  to  be  passed!  past  year  says  in  part: 

chine  as  compared  with  four  machi-  Tears  have  enjoyed  the  confidence  of  This  left  a  surplus  for  the  year  of  with  the  concession  made  by  Mr..  “'Owing  to  the  popularity  of  the 

lies  now  in  operation  it  was  still  able  classes  of  investors.  Municipal  $169,343.  bringing  the  total  standing  Robb.  In  that  event,  should  .‘^iiper- i  autobus  service  the  company  is  now- 


With  operating  profits  at  a  record 


LOAN  COMPANY 


I  Profit  From  Autobus  Operations 
i  — President  Smith  Announces 
Plans  by  Company  to  Relieve 
;  Traffic  Congestion 

;  Record  revenues  from  passenger.s. 


TITLE  GUARANTEE  AND  TRUST 

(  onroRATiox  of  cajjada 
Capital  $1,000,000 

SiP  I/Omfp  Gontn.  Fr^^Id^nf  Sir  ITprhpPt  ffolt,  Vlr#*rrMldPnt 

E.  R.  Dpcnr;,  N.P.,  Vi(«>-rrr8fdPnt  And  Dlrfctor-Oraeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $I0j  $500  and  $1,000  Denominations. 

i;s  ST.  .lA.HES  ST.,  MONTREAL 


high  level;  earnings  of  almost  $5  a  ,  Robb  Willing  to  Have  Ap-  i  a  profit  on  autobus  operations,  and 


peal  From  Department  to 
Government 


FSTABMSHED  1889 

Paid-Up  Capital  -  $1,000,000  Reserve  -  $1,750,000 

MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON,  ENG, 


PORT  ALFRED  PULP  tARGE  SUPPLY  of 

CTATFMFNT  MAITF^  AVAILABLE 

FOR  INVESTMENT 

STRONG  SHOWING  |  (P onfinned  tn.ni  Page  3) 

-  -  -  {worth  of  C.inadian  government  and 


:  higher  eam:lng.s  on  the  capital  stock 
I  for  the  year  are  the  high  lights  of 
,  the  annual  report  of  .Montreal  Tram- 
!  ways  Company  for  the  12  months 


Hi)n.  tirorge  Am.rot 
n«>bprt  Adair 
A.  J.  nrowii.  K.C* 
T.  S.  Darllnir 
R.  T.  nftirrm 
R.  K.  Orrary 


Board  of  Directors: 

gir  (>ror(e  OnmMii 
Atm*  lienffrlon,  K.l'. 

Sir  I'harl**  (inrdon  j 

Sir  l.omrr  Uonln 

Sir  nnrbrrt  Holt  j 


C.  a.  Hosmrr 
T.  B.  Maraiilar 
W'olfor  MoIoob 
.Inhn  H.  riire 
Honat  Rarmnnil 
Hod.  j.  M.  Wilson 


Earnings  of  $2.30  on  Common,  "lun'cipal  bonds.^  'I'liey  make  plain  bright.  Linm 

From  Capacity  of  One  I  the  reason  wlD  *  anadlan  issues  find  q^,  account  of  the  price  war  wliicb  1  to  t 

'  fn'or  in  the  eyes  of  I  nited  in  force  in  the  brewing  industry  !  case 


Machine  States  investors  who  arc  to-day  the 

—  - -  beat  source  of  supplv  of  investment 

WORKING  CAPITAL  GAIN  money.  The  United  States  investors  1 

-  naturally  turn  to  Canada  when  bonds 

The  third  annual  report  of  Port  "e 

*  .  country  where  the  maximum  of 

•Alfred  I’nlp  &,  Paper  (  orporalion  security  is  to  he  obtained, 
mailed  to  shareholders  thi.s  week  will  [  Canadian  liank.s  and  investment 
doubtless  make  cheerful  reading  for  ’nsfltutiona  and  large  and  small  in- 
bolders  of  the  securities  of  this  new  | alike  should  lake  note  of 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
secunties  in  your  home  or  your  office  desk?  If 
so,  do  you  l  ealize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protoctlon 


Rental  $5.00  a  year  up 
accordins  to  size 


Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  MONTREAL 


wishes  of  the  public  and  in  an  en¬ 
deavor  to  relieve  (he  traffic  cor.ge.s- 
tion.” 


OPEN  rPTOWN  BRANt  H. 

Oeoffiion  &  Company,  members  of 
the  .Montreal  Stock  Exchange,  an- 


In  detailing  the  improvements  nounce  the  projected  opening,  on  or 


chine  as  compared  with  four  machi-  rears  have  enjoyed  the  confidence  of  Thi.s  left  a  surplus  for  the  year  of  with  the  conces.sion  made  by  Mr.  ^  “'Owing  lo  the  popularity  of  the  made  during  the  year  in  the  eom-  around  May  1,  of  an  uptown  branch 

lui.s  now  in  operation  it  was  sllll  able  cla.s.«es  of  investors.  Municipal  $169,343.  bringing  the  total  standing  Robb.  In  that  event,  should  .‘^iiper- i  autohiis  .service  the  company  is  now  Pnny's  service  and  its  power  dlstrl-  situated  on  the  ground  floor  of  the 

10  show  $2.30  per  slmrc  earned  on  ^mods  based  also  upon  manufacturing  at  credit  of  profit  and  loss  to  the  intendent  Finlay.son  reaffirm  the  at- j  operating  ten  autobus  routes  in  tlio  tniting  .sy.«tein  Mr.  SmiHi  states  th.at  Gnnada  Cement  Building, 

the  120,000  .shares  of  no-par-value  industries  in  addition  to  the  fanning  sum  of  $2,785,749.  The  following  titiide  he  took  several  years  ago  |  city  and  einiron.s.  During  the  fi.s-  the  company  ha.s  continued  j.-  R<v(f,jv  will  have  charge  of  the 

common  stock  after  liberal  allowan-  industry  have  likewise  enjoved  the  table  p.>-esents  a  3  years  couipari.son  when  he  cancell^id  the  license  of  the  ;  cal  year  the  number  of  bu.ses  In  op-  serious  study  towards  tne  pioDiem 


:'t's  for  depreciation  and  depletion,  confidence  of  investors.  But  far  too  of  profit  and  loss  account: 


p.  A  I.,  bal 
Parn.  on  rom.. 


S'-t.Va.j.TIS  $2,616,40.9  $2,901,871  ; 
$4.93  Nil  $6,57  1 


*— Dericlt.  ! 

-Net  working  capital  .=liows  an  in- 1 
crca.se  of  nearly  $249,000  at  $2,244.-  , 
020.  Fiirrent  a.ssets  are  somewhat 
higher  while  current  liabilities  con-  ' 
sisted  only  of  accounts  payable  and  j 
tar  provision.  Net  working  capital 


This  was  not  altogetlier  surprising  f®'”’'  investors  realize  that  other  in-  ,  „  ,  ,,  *, 

after  the  1925  showing  of  the  com-  dustries  in  Canada  are  of  treinen-  BOTJinv*  '^6i;!47.-,  ‘^ss.’ino  **’ m.'aoo  ‘ 

pany  when  earnings  from  the  sale  doiis  importance  to  the  welfare  of  Depreciation  2.'>3.308  250,8.7.5  212.17.7 1 

of  sulphite  pulp  only  proved  more  this  country,  'rhoy  produce  a  wealth  pam  $1084,907  $^127  ~$787.l42 

Ilian  sufficient  to  carry  the  two  "'hich  is  enormous  in  its  extent  and  pw.divs.  ’194,2.70  194!270  194,2.70 

newsprint  machines  which  were  they  support  hundreds  of  thousand.s  Com.divs.  ^721,311  1 

nearing  completion  at  the  end  of  of  our  Canadian  people  as  well.  Tlie.se  surpina  $169,343  *$288,467  $2.32.604 1 

1925.  people  are  living  in  miiniciiialities  i’rev.  balance .  2.6I6.40.7  2.9<t4.87i  2.672.'267 . 

The  year  under  revien'  wa.s  one  of  "  hicli  require  permanent  improve-  p  |,g,  ^'78.^74^  ^LSiaiioo  $2,"90i,^7'i  ; 

very  material  progress  phy.sic^illy  ments  just  the  same  as  urban  niiini-  ‘K’am.  on  mm..  $’4.93  ’  Nil  $6,57  1 

;nid  financially  for  the  eonipany  and  cipalities  based  upon  the  farming  p  i,  j 

the  luiLanec  .'iheet  now  presents  a  industry  or  upon  manufacturln.g.  , 

pretty  complete  picture  of  the  enter-  Take,  for  example,  the  piiTpwood  ' 

lui.se.  while  the  favorable  showing  industry.  There  is  more  than  $150,-  ooa'*’'''’ 

made  on  so  small  a  production  of  hOO.OOO  capital  inve.sted  in  this  indus-  ,'7^,  I'limmios  mn  ' 

newsprint  in  1926  augurs  well  for  the  try  in  Canada,  and  the  value  of  pulp-  onh  of  accounJs^Y^^^^^^^  and  1 

le.sults  of  the  current  ye,y  making  33;pod  production  i.s  approximately  provision.  n>,  working  capital: 

due  0  lowance  for  any  curtailment  of  per  annum  The  exports  f,  ^es  for  the  past  3  years  compare  1 

operations  that  may  be  nceessary.  alone  from  the  pulp  and  paper  Indus-  ^  follows'  ! 

.Strong  Balance  Slioot.  nnn  non  '"-t  ' 

r  900.000  .innuallv,  and  the  wages  paid  <',irr  avet*  .  $2,80h,. 721  $2,766,978  $2,190,747  ; 

Gross  operaiing  protit  for  the  year  directlv  or  indirecllv  to  those  eni-  Curr.  liabs  .762..704  760.029  1.24.S.865. 

,1°  ployed’ by  this  industry  would  total  ,vork  can  $“74 i>'o  $"’  006~92«  $7^47^8'. ' 

with  $921.93».  General  and  admin-  almost  $100,000,000  also.  'lork.can  ^  $..24i.o.o  $.,006  928  $i.iu,88.  . 

i.strative  cxpense.s  required  the  sum  it  i,  nrolnble  tint  if  -ill  n,,’,.  .nd  ^ balance  sheet  total  assets, 

of  $119,989.  Interest  required  $381,-  paper  uYn  Yih  be  to  ««  compnr-j 

8"5  whi'p  tbp  sum  of  8'’60  36'!  -Rns  ^  f,  ■  '  •  -  ed  with  $13,917,669.  Property  was 

3. ).  vvnue  t..e  .sum  01  s.bu.oh.,  was  gptlier  in  one  niiinicipalify  Hint  a  written  finwn  •ihmit  $10099  tn  $5 

ST  T  ‘  <’7V»  S  i  h"l"  'pfZ  .nS'  ■ 

S1S8.7.5,  lv«l.«bl7or  .l”l-  om-.T  i  T"','''' 

dD-ideud.^  amounting  to  $222,121  there  ,hen.  that  such  an  industry  demand.^  Jerty;  is  shown  at  .$Y>34  083  Here-  ■ 
.cmamed  av.3,lable  for  the  common  „,unieipa1it1es  to  exist  and  that  the  with  comparison  of  balance  sheet, 
”‘.r,  ,  ...  ,  bonds  of  such  miinieipnliiies  payable  figures  for  the  past  2  vears: 

1  he  w  oi'king  capital  position  of  the  pf  taxation  upon  people  who  re-  Assets  1 

company  sho'tt'ed  iniproyeinent  at  $1,-  cejyp  such  a  large  umoiint  of  wages  ^  '926  1927 

.i',.8  486'  as  compared  with  $1.31. , 1 44.  are  about  as  safe  as  municipal  bonds  piTPr*’'  .  *i't»s'7-4  *3'{s”'^r, 

the  balance  sheet  is  already  re-  can  be  ?  Tn.siee . ’  63;732  '‘’'“"''’'i 


Great  West  Permanent  Conipanj,  it  j  eration  has  been  increased  from  21  relieving  traffic  congestion  and 
924  _  will  be  for  the  government  to  dc-  to  55.  and  ten  additional  hiises  providing  for  the  future  In  this  con- 
cide  whether  in  the  meantime  im- ,  e.Tch  hnvlmr  .9  seatinfr  rannrili-  of  33  neetlon.  fhc  directors  expect  to 


1.103.690  *'97,382  $1,072,897  I  pi(jc  whether  in  the  meantime  iiii- '  each  having  a  seating  capacity  of  33  neetlon.  fhc  directors  expect  to  >if;'\fni.;i»  np  MORTGAGE  A.SSV. 

2.73’308  250  8.7.7  212.177 1  Provpfl  Conditions  in  M'estern  ('an-  passengers  have  been  ordered  for  '"'bmit  to  the  civic  authorities  a 

—  --  - I  ada  have  resulted  in  the  strength-  delivery  in  February.  Your  direct-  neneral  plan  of  improi'enient,  em-  The  Ontario  Equitable  Life  and 

^iw'^rio  honing  of  the  company’s  position  to  ors,  however,  desire  to  point  out  bracing  .subways  and  elevated  rail-  Accident  Insurance  Company  of  \4  a- 

7'ii!3U  i80,'.34i  390,’68S  j  the  extent  that  there  is  reasonable  that  the  autobus  service  is  only  on  "oys.  ferloo,  Ontario,  has  been  elected  a 

-  - - -  protection  for  the  debenture  hold-  trial  and  that  the  increased  service  'fhe  annual  meeting  of  sharehold-  member  of  the  Dominion  Mortgage 

:!6?6;405  2!'904’.87i  2*672:267 '  Cl’S.  is  given  with  a  view  of  meeting  the  ers  will  he  held  on  March  29.  and  Investments  Association. 


iVEIf  ISSUE 


Subscriptions  have  been  received  in  excess  of  the  amount  of  this  issue 

.  Of  this  issue  $2,000,000  has  been  withdrawn  for  sale  in  the  United  States) 


1926  1925  1924  ' 

$2,806, .724  $2,766,978  $2,190,747  1 
.762.704  760.029  1.24.S.865  . 


Work,  can  $2,'241.020  $2,006,928  $1,14 1,882  : 

In  tliP  balance  sheet  total  assets  . 
arc  shown  at  .$14,128,916  as  compar- 1 
ed  with  $13,917,669.  Property  was! 
written  down  about  $10,090  to  $5.- 
129,260.  while  plant  and  machinery  i 


munieipalities  to  e.xi.«t  and  that  the  with  comparison  of  balance  sheet 
bonds  of  such  miinieipnliiies  payable  figures  for  the  past  2  years: 


The  balance  sheet  is  alrea^iy  re- 
flecilng  the  conservative  and  con¬ 
structive  policy  for  wliich  the  admin- 


The  demand  for  bonds  from  such  U'’?''*’’’,'  ,  ■ 

municipalities  is  fullv  as  great  as  cn-rent- 


,  ,  J  .  iiiuuii K  IS  iuii\  as  fircai  as  i  (  nrrent; 

isiration  ol  this  company  is  noted  in  supplv  but.  nevei't.hele.ss,  there  <'ash  . 

oUier  lines  and  reserves  it  is  noted,  „e  a  large  nuniher  of  investors  in  ['nTXV"''’" 
:il ready  amount  to  nearly  a  niillion  lm4tmenD 

sirahility  of  .«iich  bonds  among  their  , 

list  of  holdings.  ' 

There  are  other  industries  such  as  Pond* 
lumbering,  mining,  .and  fishing  which  hr* f-rred  stock 
Letters  to  the  Editor  mnnieipalities.  tl.e  future  of  D™.;';;*:!; 

—  .  which  is  not  clouded  with  doubt,  and  Surolns 

>VII  Y  THU  .SIAMV  .41  \II,S  {  earnful  scrutiny  of  the  financial  '“•'‘■count.«  pa.vi 

\  '  ^  statements  of  such  muiiieip.alitie.s  hv  ToihI  . 

,,,  {investors  would  repay  them  for  the 

1  he  Editor  ol  1  he  Financial  3  inies,  Lime  spent  ^  *— including 


4VHY  ITIi;  ,SI.(MV  .41  AILS  I  pareiui  scrutiny 

,  ,  ,,  .  ,  ^  statements  of  such 

,,,  i  investors  would  re; 

Ihe  Editor  ol  1  he  Financial  Times,  spent 

Kir —  _  ' _ 

I  read  with  interest  an  account  of 

Canadian  Pacific  Shows  Earnings  , 
!'Sk?S Of  14.1  P.C.  on  Common  Stock 

rence  River  and  fl.ving  to  Montreal  - - — -  i 

k.  ’I’liionlo.  thereby  .saving  six  to  ten  An  increase  of  $15,000,000  Ingress  {  Fixed  charges  totalled  $14,676,359.! 
hours  splendid!  revenues;  operating  income  up  Iiv  i  "s  compared  witli  $14,438,517,  leav- , 

But  would  it  not  he  a  wise  j>re-  trnnnnnn.  i  _ '"g  siirplu.s  of  $30,268,708.  Pension! 

liinlnary  step  to  look  into  the  eondi-  ’  .  00.  ,  and  eain.ng.  fjmd  requirement  was  $690,009.  as  | 

lion  of  the  present  w'inter  transporta-  uvailahle  on  the  eonimon  stock  out-  compared  with  $500,009.  After  the! 
tion  of  postal  matter  to  Europe’.’  I  standing  equivalent  to  14.1  per  cent,  usual  deduction  of  $4,005,944  for 
speak  of  newspaper  transportation  as  compared  with  12.5  per  cent,  in  preferred  dividends,  and  7  )ier  cent,  j 
especially.  1925;  these  are  tlie  outstanding  de-  on  the  eomnion  stock  amounting  to, 

My  copy  of  your  newspaper  Feb.  velopnients  revealed  by  the  inceme.  $18,200,000.  there  remained  a  sur-i 
1th.  and  mailed  on  Feb.  3rrt  was  de-  account  of  the  (“anadian  Pacific  plus  of  $7,462,824  at  credit  of  tlie 
Ilvered  in  London  on  Fell.  22nd.  Nine-  Railway  for  the  year  1926,  publish-  railway  and  lake  steaiiipr  aeeoiint.  . 
teen  days  !  f  noted  in  the  Shipping  ed  this  week.  Operating  ratio  for  Special  income  aeeoiint.  or  earii- 
Xews  tlie  arrival  of  the  old  “luh”  that  the  period  sho7ved  a  further  decline  ings  from  ocean  scri  iees  and  oilier 
presumably  carried  it.  Tlie  usual  ser-  to  77.30  per  cetit.  from  78.10  per  departments,  amounted  to  $11,956.- 
vice  ships ‘were  sailing  in  sunnv  seas  for  the  preceding  year  and  271.  as  compared  with  $11,357,375. 

for  the  lienefil  of  IT.  S.  nippers.  Gan-  reveals  a  steady  falling  off  from  The  supply  of  of  3  per  cent,  of  tlie  , 
not  the  postal  authoritv  find  a  ship-  the  figure  of  84.70  per  cent,  for  the  10  per  cent,  dividends  on  prdinnr.v; 
ping  companv  that  wi’ll  co-operate  J'ear  1920.  shares  from  siiecial  iiieome.  amount- ^ 

for  the  benefit  of  Canadian  interc.sts.  Gross  earnings  from  railway  and  in.g  to  $7,800,000.  left  a  surplus  of: 
for  this  is  a  vearly  occurence”  The  steamers  amounted  to  $19,8,205.-  $3,256,271  for  the  year  from  thi.s 

excessive  d'elav*  cost  me  $3  50  for  a  ^*^2.  as  compared  with  $183.356.- { r.ccount,  which  brins  special  income' 
c.iblegrani;  so ’l  speak  feelingly.  006.  Working  expenses  aniounted  surplus  to  .$37,635.79.5 

I  J  reiv  to  $li)3,080,46u,  as  compared  with  Comparison  of  results  for  Ihe  year 

'  “  ■  ■'  r  R  n  $143,201,230.  leaving  net  earningsat  with  those  for  1925.  1921.  and  1917 

_ ' _ $44,945,127.  as  against  $40,154,776.  arc  as  follows; 


.icTount.s  pa.vab! 
ToIhI  . 


Assets 

1926  1927 

_  $7,129,260  $7,139,411 

_  3.3'2S.774  3,1,82.767 

. .  . .  63,732  i 

. ..  1.700.000  1,. 700.000 

67,641  107,C.S7| 


$14,128,016  $13,917,660 
l.labllllirs 

$1,082. .700  $1,100,000 
2,77.7.000  '2,775.000 

.  ,  .7.110,28.7  .7,407.775 

1.711.078  1.2.78,6711 

2,78.7,719  2.616.40.7 

>  .762. .70 1  760.0'29  j 

$14,128,016  $13,917,660  ! 


— InoliKting  inonm*  tn.s  provbion. 


c.Tblegram;  so  I  speak  feelingly 
I  am  sincerely. 

r.  B.  n. 


riGABUTlU  SlIOKUKS 

SAVU  TOBAd’O  IMH  STRY 

New  York. —  Inereased  de¬ 
mand  for  cigarettes  is  the  sal¬ 
vation  of  file  tobacco  industry. 
The  Brookmire  Economic  Ser- 
\icc  Inc.,  states  in  a  study  of 
agricuilural  conditions  .  The 
1926  output  of  domestic  cigar¬ 
ettes  was  12  per  cent,  ahead  of 
1!i25,  wliile  tlie  same  condi¬ 
tions  prt'vailcd  in  foreign 
countries,  resulting  in  a  great¬ 
ly  increased  demand  for  cigar¬ 
ette  tobacco.  Inereased  for¬ 
eign  conipeiition.  iiroliiliitive 
tariffs  abroad,  and  decreased 
domestic  consumption  of  dark 
tobacco  which  was  used  for 
cliewiug.  smoking  and  snuff 
prorli^'ts  for  the  toliacco 
grower. 


(Jro.«.<  F-aniings.  . 
()pi»r.  IlMiensos.  .  . 

Op*r.  I’cvrmi*..  . 

I’.F.  OpiT.  Exp  Id 

Fixed  I'liargrs  .. 

Wt  Ini’Dme 
I’en.sion  J''uii(l..  . 


ITsf.  Diviil. 
S'pi'i-i.-il  liD'D 

TdIIII  Dll  DD| 


4'4»nitiiun  — 

7^^  fiDiii  Itl.v  Fain. 
.'1'';:  fl'DIll  .SpDC.  I  111'. 


Siii'p.  fl'DIll  f'.i'.  Fa  t'Ti 
Sil.  pill*  fl'DOi  Kpoclill 

lii<.'Diiie  . 


1626 

Mn8.027..762 
I. 7.'). (ISO.  16.7 

102.7 

$183.3.76,006 

1  43.201.2;iO 

44.:i4.7.t27 

10.1.74.776 

77.:M 

78.10 

1  1.676,370 

1  1.I3S.717 

.30,268.768 

600.000 

ftOO.OOtl 

I'fl.tifiR.TtiS 
4.0«r».‘M  1 

2.7.216.2.70 
1.007.01  1 

1 

21.210,31.7 

1  1.3,77.37.7 

1921 

$19.2.021.8.7  1  $1.7; 

17S,,v2.'i.n  1  10' 


.36.719.097 
1  1. 1 

I  S  200. Dipl 
T.VOO.iiiiii 

10  719.097 

7. 1 6 2. $21 

3.2.76.271 


:t.010.;4l  .7 
;i..75:.:i7.7 


34.201.710 

16. .7  16,018 

8  2.28 

i;o.  ir. 

1  1.710.072 

10.220.1  ):l 

500.0011 

22. 1  82.668 
3.227.276 

.'i.7.8n:  8J.7' 

:!2.r.so.5;to 

11,331.21.7 

11. .7 

ti'i.o! 

1 

lS,200.o00 

7. soil. Ohm 

1 

18.2(10.000 

7.800.00(1 

3.012,701. 

17. 334, 21.7 

7.73.302 

1 1.S89.50H 

1 

011,616 

I  $4,000,000 

[  Abitibi  Power  &  Paper  Company,  Limited 

^  6%  Gold  Coupon  Notes 

C  To  be  dated  March  15th,  1927.  To  mature  March  15th.  1931.  Principal  and  semi-annual  interest  'September  15th  and  March  15th i 

C  payable  at  any  branch  of  The  Royal  Bank  of  Canada,  in  Canada,  or,  at  the  option  of  the  holder,  at  The  First  National  Bank  of  Chicago, 

I  Chicago,  Illinois,  or  at  The  Farmers'  Loan  &  Trust  Company,  in  the  City  of  New  York,  or  at  The  Royal  Bank  of  Canada,  London, 

;  England.  Coupon  Notes  of  SLOOO  and  $500  denominations,  with  privilege  of  registration  as  to  principal.  Redeemable  as  a  whole  or  in 

J  part  on  any  interest  date  on  sixty  da.vs"  notice,  at  the  option  of  the  Company,  with  the  following  premiums:  2'  cif  redeemed  on  or  before 

•  March  15th.  1928:  11  2*  (  redeemed  thereafter  and  on  or  before  March  15th,  1929;  1'  o  if  redeemed  thereafter  and  on  or  before  March 

I  15th.  1930;  ‘  -j  of  1'  ,1  if  redeemed  thereafter  and  on  or  before  September  15th,  1930,  and  thereafter  at  par  until  maturity;  in  each  case 

I  with  accrued  interest.  Trustee:  Montreal  Trust  Company,  Montreal. 

i  CAPITALIZATION 

•  As  at  December  3Jst,  1926,  but  incluiiing  this  issue  of  Notes,  the  Company's  capitalization  was  as  follows: — 

I  Funded  Debt .  $8,943, 600+ 

?  Four  Year  6%  Gold  Coupon  Notes,  due  1931  (this  issue) .  4,000,000 

p  Capital  Stock: 

C  7',  0  Cumulative  Preferred  Stock .  1,000,000 

P  Common  Stock,  no  par  value .  250,000  shares 

)■  *Since  December  31st.  1926,  First  Mortgage  Bonds  aggregating  $292,500  have  been  paid  and  retired,  and 

P  $134,310  has  been  paid  to  the  Trust  Company  as  sinking  fund  on  General  Mortgage  Bonds. 

^  Preferred  and  Common  Shares  ranking  junior  lo  these  Notes  have  an  indicated  market  value,  based  on  current  quota- 

C  tions  on  the  New  York  and  Montreal  Stock  Exchanges,  in  excess  of  $23,000,000.  At  current  rates,,  dividends  now  being 

m  paid  on  the  Company’s  Preferred  and  Common  stock  amount  lo  $1,320,000  annually,  or  5$2  times  the  maximum  interest 

C  charges  op  these  Notes.  Prior  obligations  are  being  prc^ressively  reduced  through  Sinking  Fund  and  Serial  pay- 

C  ments  of  approximately  $700,000  per  annum.  The  Company  covenants  that,  so  long  as  any  of  the  Notes  remain  out- 

^  standing,  no  further  bonds  or  debentures  secured  by  mortgage  will  be  issued  upon  its  property,  unless  such  Notes  are 

p  secured  equally  with  such  further  bonds  or  debentures. 

E  Complete  circular,  copies  of  which  will  be  supplied  upon  request,  contains  a  letter  from  Mr.  Alexander 

»  Smith.  President  of  the  Company,  from  which  the  following  is  summarized  : 

C 

t  THE  COMPANY;  Abitibi  Power  86  Paper  Company,  Limited,  one  of  the  largest  newsprint  paper  manu- 

F  facturers  in  Canada,  has  been  uniformly  successful  since  its  incorporation  in  1914.  Its  properties,  in  northern 

C  Ontario,  were  originally  acquired  and  have  subsequently  been  added  to  and  operated  with  careful  regard  to  the 

i  factors  essential  to  a  low  cost  mill:  large  pulpwood  reserves  of  high  quality,  ample  water-power,  ready  access  to 

C  large  consuming  markets,  and  satisfactory  selling  connections.  The  Company’s  potential  resources,  apparent  from 

P  its  inception,  have  been  steadily  developed.  It  owns  today,  directly  or  through  its  wholly-owned  subsidiaries,  a 

E  modern  newsprint  mill  of  an  annual  capacity  of  160,000  tons,  complete  with  its  own  sulphite  and  groundwood 

F  mills;  a  modern  sulphite  mill  of  an  annual  capacity  of  50,000  to  60,000  tons;  Crown  timber  limits  estimated  to 

“  contain  not  less  than  13,000,000  cords  of  spruce  pulpwood;  and  four  hydro-electric  power  plants  having  a 

developed  capacity  of  115,000  H.P.  Taken  as  a  whole,  these  properties,  located  as  they  are  and  managed  by 
a  skilled  organization,  represent  an  industrial  development  which  it  would  be  difficult  to  duplicate,  in  view  of  the 
rapid  decrease  in  the  number  of  sites  favourable  for  a  successful  newsprint  operation. 

ASSETS:  Net  tangible  assets,  after  deduction  of  all  funded  debt  and  after  deducting  $10,510,077.57  of  reserves, 
as  shown  by  the  Company’s  Balance  Sheet  at  December  31st,  1926,  and  after  giving  effect  to  this  financing, 
amount  to  $17,847,893.62  as  against  $4,000,000  of  these  Notes  presently  to  be  issued.  The  values  at  which 
fixed  assets  are  carried  on  the  Company’s  books  are  conservative. 

EARNINGS:  Net  earnings,  available  for  interest,  depreciation,  depletion  and  Dominion  income  taxes,  for  the 
five  years  ended  December  31st,  1926,  have  been  as  follows; 

1922  . $3,614,837  1924 . $4,385,552 

1923  .  4,279,579  1925 .  4,240,337 

1926 . $4,254,594 

Average  annual  net  earnings  for  the  five-year  period  were,  therefore,  $4,154,979  or  over  4.9  times  annual 
interest  charges  on  the  Company’s  entire  funded  debt  at  December  31st.  1926,  together  with  the  interest  on  these 
Notes  presently  to  be  issued.  In  addition  to  earnings  derived  from  operations,  the  Company  now  has  other  sources 
from  which  income  may  be  expected  in  future.  These  comprise  its  ownership  of  the  entire  capital  stock  of  Abitibi 
Fibre  Company,  Limited,  and  its  investments  in  the  capital  stock  of  two  affiliated  newsprint  manufacturing 
companies. 

U'e  offer  these  Notes  for  delivery  if,  as  and  when  issued  and  received  by  us  and  subject  to  the 
approval  of  our  counsel  of  all  proceedings,  at — 

100  and  accrued  interest,  to  yield  6% 

Royal  Securities  Corporation,  Limited 
Peabody,  Houghteling  &  Co. 

The  above  statements  are  not  guaranteed,  but  arc  based  upon  information  which  we  believe  to  be  reliable  and  on  which  we  acted  in 

purchasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  18,  1927. 


B.C.  Salmon  Industry  Largely  I  FIGHT  CONUNUES 
In  Hands  of  the  Government  FOR  WATER  POWER 

Good  Work  in  Conservation  of  Supply  Has  Already  Been  Accom-  ON  THE  OHAWA 


Good  Work  in  Conservation  of  Supply  Has  Already  Been  Accom- 
'■  plished  But  Regulation  Might  Be  Carried  Further  With  Bene¬ 
fit  to  the  Canning  Industry — Cost  of  Production  Might  Be 
Further  Reduced  by  Well-Directed  Legislation. 


pear  to  be  the  continued  slowing ! 
I  down  In  building  construction,  some 
I  incroas.e  In  unemployment,  and  a 
larger  number  of  business  Inso'ven- 
eies.  Perhaps  the  recent  con.sidera- 
hle  declines  in  the  general  price  level 
ought  to  he  added  to  this  list. 

I  On  the  favorable  side  the  list  is 
I  longer,  and  the  items  more  important. 


ADD  TO  CAPACITY 
OF  POWER  PLANT 
ROUYN  DISTRICT 


\Heavy  Outstanding  Obligations 

of  B.E.  Steel  and  Constituents 

In  view  of  the  application  for  that  holders  of  the  P.  K.  Sled  2nd 
winding-up  of  Pritish  ICmpire  Steel  preferred  can  look  for  very  lltllo 
Corporation  and  Dominion  Steel  Cor-  consideration.  The  action  of  the 


Rj  OCiTT.TT  IRTT>’G. 

THK  importance  of  the  fishing  In- [  fish  cakes,  it  is  in  every  way  as' 
dustrv  on  the  Canadian  Pacific  ^  tasteful.  The  demand  for  this  fish 

_  .  ,  , _  .  .  ,  Is  continually  increasing  in  Kastern 

coa.st  Is  little  known  or  nppreciated 


_  longer,  ana  tno  iienis  more  iniportani.  _ _  poration  being  inado  by  the  National  seciirties  of  the  big  corporation  on 

Ontario  Hydro  Unes  Up  With  |  md^TdinitrleeV  Big  Deniand  Froni  Mines  Neces-  Tni.st  (  onipany,  the  following  com-  the  Montreal  hoard  reflected  tJhe 

a/I  .  ID  Piui.'.  despite  ketn  competition  and  *>  w  ii  .  pilation  showing  outstanding  fund-  unfavorable  construction  placed  up- 

Montreal  rower  .some  price  cutting,  and  the  demand  sitates  £  fNew  Units  at  pf  eonstitiient  companies  and  on  the  situation  by  the  market,  the 

Interests  from  rdail  buyers  is  rapidly  np-  Quinze  the  capital  stocks  outstanding  of  1st  preferred  declining  8’/^  points  to 

P^’daching  the  figures  of  last  year  and  _ _  Pritish  Kmpire  Steel  and  it.s  suhsi-  10  at  the  near  close  on  Thursday, 

POLITICS  ARE  A  FACTOR  i  ™  TO  sPENp  $10,000,000  . 


sitates  2  New  Units  at 
Quinze 


ed  debt  of  constituent  companies  and  on  the  situation  by  the  market,  the 
the  capital  stocks  outstanding  of  1st  preferred  declining  8V^  points  to 


Pritish  Kmpire  Steel  and  it.s  subsi¬ 
diaries  is  of  interest. 


in  Eastern  Canada,  and  owing  to  !  Kiirope. 

frequent  newspaper  articles  which  I  Next  in 

have  emphasized  the  depletion  of  chums 

the  sockeye  fishing  on  the  T’raser  i  ' 

I  pounds,  ar 

river,  the  general  public  have  form- 1  mn'-tii 


Rapid  development  of 


!h  cakes,  it  is  in  every  ns  oni  iTir'c  adit  a  frA/^T/^D  i I’pfdre.  The  textile  Indus-  TO  SPEND  SIO  000  000  diaries  is  of  interest.  while  the  2nd 

stcful.  Tho  demand  for  this  fish  ^  POLi  I  ICS  ARE  A  FACTOR  trios  aro  more  active  than  they  have  -  •  >  appears  ob\'1ous  that  any  capi-  iiion  stocks  cloi 

continually  increasing  in  Kastern  -  [been  for  a  long  time.  The  iron  and  d  u  j  .  "i  .  .  .u  /  .  .i  t^l  rccon.siruction  will  mean  the  2*4  and  74  res 

inada  but  its  chief  market  is  in  Ottawa.  —  The  battle  over  hvdro  industry  is  steadily  increasing  Ha-P'd  development  of  the  tern-  ofOic  common  stock  and  being  down  74  , 

trope.  oirpfrio  fir-vi/c  'ii*'  output,  despite  some  price  de-  <ory  served  by  the  Canada  N’orthern 

.Next  in  point  of  importance  are  ■  ..  .  v  ,  volume  of  forward  Power  Corporation  is  Indicated  by 

e  chums.  They  are  a  large  fish,  with  the  development  at  Carillon  in- ^  orders  is  swelling.  Traffic  on  the  the  action  of  the  hoard  of  directors  Pf'’*',  ,  e.  i  c  ,  .  .  .  , 

pighing  an  average  of  nearly  ten  volved.  continues  with  su.stainerl  .le-  milroads  continues  to  exceed  the  noaro  or  nirecior.  Dominion  Iron  &  Stee  5  p.c.  1st  mortKage  bonds 


10  at  the  near  close  on  Thursday, 
while  the  2nd  preferred  and  com- 


It  appears  olnnous  that  any  capi-  nion  stocks  closed  on  Wednesday  at 
tal  rccon.siruction  will  mean  the  i  2*4  and  7'k  respectively,  the  former 
wiping  out  of  the  common  stock  and  being  down  74  and  the  latter  *g. 


the  sockeve  fishin"-  on  tho  Traser  ” average  of  nearly  ten  volved,  continues  with  sustained  de- 1  nailroads  continues  to  exceed  the  in fso  I 

rne  sockcte  risnin.,  on  rno  i  raser  ,  inches  i  figures  of  last  vear  and  la  growing  '  company  In  authorizing  the 

river,  the  general  public  have  form- 1  j,,  length.  Their  flesh  is  much  more  ,  ‘  t  p.  t  of  the  .ifton  consunintion  of  Conner  is  in  installation  of  two  additional  units 

ed  an  idea  that  all  salmon  are  doom-  ,,^li„te  than  the  other  varieties  and  '"terests,  seeking  a  renewal  of  the '  ^J,;„tions  are  at  the  sub.sldia.ry  plant  of  the  Quinze 


ed  to  extinction 


they  are  later  in 


Georgian  Ray  Canal 


xto.,,.  f,,,, „at •. nH  I  '  .  '  K  .  .  .  T’,  .  u  I  " '  .  good.  hut  the  outlook  for  the  Power  Company  at  Quinze  Falls.  It 

seia'lnHcv.  .''‘’'‘I"  Uloiit  real  power  intere.sts,  headed  bylcattle  business  is  most  promising,  "’as  from  this  plant  that  a  transmis- 

e««ed  with  regard  to  the  future  '  ,1”  ?  '  Sir  Herbert  Ilolt  seeking  the  right  prospective  profits  should  con- i  **ion  line  to  the  Roiiyn  mining  field 

essed  with  regard  to  the  future  The  use  of  this  variety  is  on  the  in-  ;  ''ccking  the  ^  K  .Northern  Quebec  was  recently 

the  cod  fishing,  but  that  Industry  krease.  Meretofore  Europe  h.as  been  to  develop  power  with  the  co-opera- ,  and  some  of  the  com- 


the  same  opinion  was  held  and  ex-  packed,  nor  are  they  so  rich  in  oil.  ...  „  k  .  ...  •  and  mo. 

pressed  with  regard  to  the  future  The  use  of  this  varietv  is  on  the  in-  ' Herbert  Holt,  seeking  the  '"'Sht 

of  the  cod  fishing,  but  that  Industry  crease.  Heretofore  Europe  has  been  to  develop  power  with  the  co-opera- r  .y"; 

has  not  shown  any  diminution  chief  market,  where  it  is  greatly  tion  of  the  Hvdro  Electric  Pow’r '  nrohlvTu- 
though  the  Grand  Banks  have  been  annrcciatcd  ../o-  f  rv  .  •  t-  . 

cfynsi.stently  fished  for  hundreds  of|  .  Commission  of  Ontario.  for  the,  all  the  i 


the  most  prosperous  among  i  are  already  being  served  and 


years. 

Those  who  are  not  familiar  with 


Food  Tallies  Fompared. 


important  industries 


others  rapidly  connected. 


eighth  time  the  effort  to  get  the  char- !  General  business  is  still  above  nor- i  **P  Hie  development  of  that 


Credit  conditions  are  easy,  and  I  mineral  district  which  P’nci-  p|.^fp|i(.p^  Stork: 


Dominion  Iron  &  Steel  5  p.c.  1st  mortKage  bonds .  US, 1.5!), 003 

Dominion  Iron  &  Steel  5  p.c.  Consol,  mort.  bonds. .  11,674,250 

Dominion  Coal  Co.  5  p.c.  1st  mort.  bonds .  4,786,500 

Cumberland  Rl.v.  &  Coal  5  p.c .  2,687,000 

Guaranteed  by  Dominion  Steel  Corp.) 

N.S.  Steel  &  Coal  5  p.c.  1st  mort.  bonds .  5,227,906 

N.S.  Steel  &  Coal  6  p.c.  debent,  stork .  4,978,500 

Eastern  Car  Co.  6  p.c.  1st  mort.  bonds .  841,900 

Halifax  Shipyards  I,td  . .$.35, .355, 059 

Due  to  Government  on  Dry  dock  property .  1,224,741 

Total  Funded  Debt . .$36,579,803 


Those  who  are  not  familiar  with  a  comparison  of  the  food  values  ter  renewal  as  a  priv.ate  bill  before  sHH  ea.si^  to  be  the  scene  of  great  exp.an- 

the  salmon  industrj  must  first  real- ^  of  these  various  varieties,  according  the  committee  was  talked  out.  The  i  the  mssing  of  the  normal  soring  de- 1  assuming  boom  proportions 

ize  that  there  are  manv  varieties  of  !  n  ro/'ont  finnlvaiu  nrpn.Trerf  for  the  . .  _  ' pns.sing  oi  ine  normal  spring  oe-  _ _ • 


ize  that  there  are  many  varieties  of  j  to  a  recent  analysis  prepared  for  the  ^ttittl(^e  nf  the  rintnHe  HvSre  tu  e  ' of  the  normal  spnng  de-  ^  j’  coming  summer 

Of  •so-called  s.almon.”  most  of  which  publication  named  the  •’Pacific  Fish-  f  "}«**<  s  for  extra  accommodations.  of  he  new  units 

frequent  the  same  rh;ers  and  spawn-  erman,"  shows:,  trie  Commission  and  the  Ontario  gov-  J‘Tp^'"’);i];:"Vrsenrpn,snecrsTr^^^  will  involve  an  expenditure  of 

ilnodTarie.  Ul,r,„..  .a, mod  1?.':  '”'o;  S50.000  Thl.,  a„,o„a,,  «,h 

perion  varies  ann.  tnereiore,  arc  j  spring  salmon  ..  ..  -U.IX  rnent  at  (  arillon  by  the  experienced  -..eethc  aireetu-  ..heeH  expenditures  already  made  on  the 

caught  in  different  times  of  the ,  sockeye .  11.22  20.80  ^lont.real  group  has  been  indicated/  J  »  ^  "vs  «  Northern  Canada  and  Northern  On- 

ycar,  (’ohoe  .  S.i"  oi  no  ,  .y.  .  .  _  .... 

An  International  Question.  I  pmk .  6.99 


trie  Commission  and  the  Ontario  gov-  Employment  is  good  and  w'ages  are 
Protein  ernment.  which  favor  the  develop-  •  he  present  pro.specds  are  that 

business  will  continue  to  be  good  in 
-0  SO  ‘  u  ^  the  months  directly  ahead. 


Cohoe  .  8.49 

/111  luwriininmni  :  Pink .  6.99  -i.c^  t.  d.  rhiirch,  who  opposin'  '’..vimris  m  .  iti.ji.uH.i  wuvav  ii/i  inv  Outlay  on  the  service  for  these 

The  sockeye,  owing  to  its  speeta- 1  Chum .  6.69  20,67  “placing  the  future  of  new  Ontario  months  ending  February,  north  country  mining  districts  of  ap- 

cular  runs  in  the  past  on  the  Fra-!  jj,  interesUng  to  compare  these  in  the  hands  of  the  Sifton  interests". '  loo  proximatcly  $3,000,000  .since  tho.se 

ser  has  received  more  publicity  and  those  of  mackerel  Mr.  Church  also  contends  th.at  the  i  companies  passed  under  the  control 

suffered  more  depletion  than  any'  j.  are:‘  8.68  fat:  19.63  protein.  provinces  have  a  constitutional  right !  ‘he  Power  Corpor.ation  of  Can- 


by  the  opposition  to  the  charter 


^  Northern  Canada  and  Northern  On- 

,  fario  Power  systems,  will  make  a  to- 

Exports  of  <  an.adian  wheat  for  the  outlay  on  the  service  for  these 


G.  E.  Steel  1st  pref.  (7  p.c.) .  $8,032,100 

B.  E.  Steel  2nd  pref . $57,350,000 

Less  amount  held  by  Constituent  Com¬ 
panies .  7,391,425 

-  49,958,575 

Dominion  Coal  7  p.c.  pref .  2,799,400 

Dom.  Iron  &  Steel  7  p.c.  pref .  3,336,300 

Dominion  Steel  7  p.c.  pref .  4,705,500 

N.S.  Steel  &  Coal  8  p.c.  pref . . .  808,000 

Eastern  Can  Co.  6  p.c.  pref., .  107,100 


which  are:  8.68  fat;  19.63  protein.  provinces  have  a  constitutional  right  |  _j-4  ATi/Hnir  in  1016  The  value  j  ' 

To  sum  up  the  prevailing  opinion  over  water  pow-er.s  in  boundary  I  .$274,815,481 


other  variety  for  several  reasons.  tq  sum  up.  the  prevailing  opinion  over  water  powers  in  boundar.v 

First,  the  Fraser  river,  which  was  among  those  in  touch  with  the  fish-  streams.  The  chief  objection  to 

11  »  in  socke>e,  jjjg  industry  is  that  the  govern-  letting  the  deal  go  to  the  committee 

whilst  entirelj  in  (  anada.  in  res-  cent’s  nresent  noliev  of  conserva-  Is  that  it  is  reg.vrded  ns  t.intnninnnt 


Common  Stock: 

British  Empire  Steel . $24,450,000 

Held  by  Constituent  Companies .  3,144,600 


$69,746,975 


Acadia  Coal  Company. 


21,305,400 

113,300 


21,418,700 

Total  Capital  Outstanding. ...  .T.T.’.'TTIT.”T. .. .  $91,165,675 


must  pass  through  the  Straits  of  ^edg,  thus  assuring  the  future  sup-  les  Dunning,  minister  of'  railwavs 

.Tuan  de  Fuca  and  Puget  Sound.  _ .t,  *  vn  ’ 

i  P”'  iand  canals,  who  asks  that  the  bill  go 


Those  that  pass  into  Canadian  terri¬ 
torial  waters  are  only  caught  by  the 
restricted  methods  permitted  by  the 


.Matter  of  Control. 

It  is  felt,  however,  that  the  gov- 


Fisheries  Department  of  the  Domin-  ernment  could  go  still  farther  by  ^  decision  arrived  at. 
ion  Government,  w  hilst  those  going .  adopting  a  wider  general  policy  than  The  fight  is  an  interesting  one. 
into  American  territorial  waters  are  ‘  the  present  one.  which  regulates  the  being  rather  on  the  question  of  prov- 
caught  by  more  devastating  meth-  whole  coast-line  of  British  Colura-  incial  rights  opposed  to  federal  rights  ■ 
nds.  ’When  they  reach  the  waters  bia,  several  thousand  miles,  under  than  an  is.sue  between  private  own- ' 
of  Puget  Sound,  they  are  caught  in  ■  practleall.v  one  method  of  fishing,  ership  and  public  ownership.  Public 
traps  and  in  purse-seines  operated  In  the  I'nited  States  and  Alaska  ownership  in  this  case  has  to  choose 
from  tugs,  but  when  they  enter  Can-  they  adopt  regulations  suitable  to  between  two  groups  of  private  in-; 
adlan  water.s  they  must  be  caught !  particular  areas  and  not  one  blank-  terests;  one  recognized  as  seeking. 


fptrinT't'hP  d/al  ro/n  $236,706,388.  Flour  exports  I  to  res  Big  Expense.  Acadia  Coal  Company .  ’ll3!300 

letting  the  deal  ?lo  to  the  committee  ^  5,703,434  barrels,  val-  In  .addition  to  this  work  to  be  car-  - - - 

Is  that  It  r.s  regarded  as  tantamount  |  ^ed  at  $38,552,827.  compared  with  ried  out  at  the  Quinze  plant  subsl-  21,418,700 

to  cndorsation  of  the  measure  by  par- 1 0_j-91()4  barrels,  valued  at  $41,306,-  diaries  of  Canada  Northern  Power  *  _  - -  - 

Haraent.  This  is  denied  on  behalf  of  304_  ^  year  ago.  are  carrying  out  other  work.  A  Total  Capital  Outstanding.  . $91,165,675 

the  government  by  Honourable  Char- '  During  the  same  period  there  was  line  is  being  extended  from  Indian  _ _ 

les  Dunning,  minister  of  railways  aj,  increase  in  barley  shipments  Chutes  into  Kirkland  Lake  and  a 

and  canals,  who  asks  that  the  hill  go  from  22,654.090  to  27.254,620  bush-  line  is  also  being  built  to  connect  up  and  the  power  at  Kirkland  Lake  Is  that  being  carried  out  in  different 

to  the  committee,  so  that  all  the  els,  but  there  was  a  big  slump  in  Kirkland  with  the  high  tension  line  60-cycle,  it  will  be  necessary  for  the  I  parts  of  Canada  by  companies  con- 

facts  in  the  case  can  be  ascertained  the  exports  of  oats  from  19,844,106  running  into  Rouyn  which  will  give  company  to  install  a  frequency  trolled  by  Power  Corporation  of 

and  a  fair  decision  arrived  at.  biishehs  valued  at  $10,848,632  to  3,-  Kirkland  three  distinct  sources  of  changer  which  is  now  being  put  in  Canada,  ilnvolvD.s  capital  expendi 

The  fight  is  an  interesting  one.  118.961  bushels  valued  at  $1,691,-  supply.  As  power  from  theQuinze  at  Kirkland  Lake.  ture  under  way  for  1927  amoiinlin 


ito  the  committee,  so  that 


plant  is  generated  under  25-cycles,  ‘  The  above  work. 


ture  under  way  for  1927  amoiinlin 
with  to  about  $10,000,000. 


only  by  gill-nets.  In  consequence  et  policy  for  the  whole  coast.  I  privileges  for  immediate  develop-! 

of  this  the  Americans  for  years  have  Then,  again,  the  policy  of  open  j  ment.  while  the  other.  It  has  been  de-  , 
caught  70'';.  of  the  total  pack,  though  fjghing.  that  is.  giving  licenses  to  dared,  is  merely  desirous  of  secur- | 
OS'"/-  are  Canadian  bred  fish.  '  any  and  all  persons,  is  tending  to  ing  charter  rights  which  can  be  dis- ' 

In  addition  to  this  intensive  meth-  jj,pj.fase  the  cost  to  the  consumer,  posed  of  at  a  profit.  Politics  enter 
Ofl  of  fishing  on  the  American  side, !  as  it  is  only  natural  that  with  a  into  the  controversy  in  that  the  gov- ; 
two  natural  causes  have  helped  the  i  given  number  of  fish  to  be  caught  ernment  Is  friendly  to  the  Siftons  > 
depletion  of  the  sockeye.  namely,  I  and  licenses  granted  to  fifty  per-  while  the  Conservative  government ; 
theb  locking  of  the  Quesnel  Lake  g^ns  they  will  catch  more  per  boat  jn  Ontario,  supported  by  the  Liberal 
by  a  dam  built  by  a  mining  company  ^ijan  if  licenses  are  issued  to  one  government  in  Quebec,  favors  devel- 1 
in  1901  and  the  blasting  by  the  Can-  hundred  people,  which  would  reduce  opment  by  the  National  Hydro  Elec- 
adian  Northern  Railway  blockingthe  |jjg  number  of  fish  to  the  boat,  and  trie  Company  of  Montreal.  i 

Canyon  of  the  Fraser  when  the  gg  pg^h  licensee  wishes  to  make  as 
sockeye  run  was  at  :ts  height  in  niuch  money  as  his  neighbor  the 

cost  per  fish  much  be  increased,  and  3I0RE  SUG.AB  CONSOFED.  I 
Since  the  scarcity  of  the  sockeye  in  I  rt^grefore  the  price  to  the  consumer  : 

Puget  Sound,  the  canners  there  have  1  correspondingly  raised.  Ottawa. — It  took  $2,294,814  worth  | 

largely  ceased  packing  them  w  ith  '  This  increased  cost  of  production  of  sugar,  or  approximately  sixty-  j 

the  result  that  the  remaining  sock-  '  jg  having  a  disturbing  effect  upon  five  million  pounds,  to  cater  to  the  | 
eye  have  been  getting  np  the  river  ranada’s”  export  trade  in  canned  needs  of  Canadians  during  the ' 
to  their  natural  spawning  grounds,  ,  salmon.  Great  Britain  Is.  and  pro-  month  of  .January,  import  figure.s  is-  , 
and  a  marked  increase  in  the  sock-  [  bably  always  will  be.  the  final  arbi-  sued  by  the  Dominion  Bureau  of  Sta- 
eyo  run  this  year  was  noticeable.  '  jpj.  of  prices,  and  with  the  keen  com-  tistics  show.  This  is  an  increase; 
This,  however,  is  also  attributed  to  ;  petition  from  American  and  Slbe-  of  22.009,296  pounds  over  .January.  ^ 
the  efforts  of  the  government  to  re-  ^j^n  fish  it  is  straining  the  patriot-  1926,  and  nearly  twice  its  valua-  | 
stock  the  spawning  areas  tributary  i  jgjjj  of  the  British  buyer  who  to-day  tion.  ' 

to  the  lower  Fraser.  It  is  hoped  ;  jg  paying  several  shillings  a  case  _  I 

that  the  government  will  extend  „ore  for  Canadian  salmon  than  for  .  j  •  _  .  ' 

their  Activities  to  the  Upper  Fraser.  American  or  Siberian,  and  this  is  a  under  serious  advisement  and 

This  shortly  describes  the  situation  situation  of  first  Importance  to  the  arrange  its  regulations  to  tend  , 

«n  F^er  river.  .  SKrSl,.  .be  c.bb£«d  ri.e  ebb  re,".''';o"se“'„';r'be'‘’i‘;dr''b"'‘,h.  ' 

Gbrenimeilt  Control  .Vdn.lr.We.  '  t^do  and  our  erport  boaloea.,  eerl- 

In  other  fishing  areas  In  British  lously  curtailed.  j 

Columbia  which  are  net  interfered  — - - - - -  ~  i 

with  by  the  International  aspect  the  —  -  '  ' 

result  of  the  government's  policy  of 

conservation  has  been  quite  success-  A  HP  T 

ful,  and  It  is  believed  by  many  au-  A  1  i  1  i 

thorltles  that  more  fish  are  now  get- _ _ _ .  | 

ting  up  the  rivers  to  spawn  than  be-  i j  .i  i  ■  r-  j 

fore  the  present  regulations  were  in  (Fontiniied  from  Page  1)  1  Canada  and  call  loans  i 


These  Bends  hoeing  been  sold,  this  advertisement  is  published  for  record  only. 


New  Issue 


$2,175,000 

Port  Alfred  Pulp  and  Paper  Oorporation 

First  Mort^a^e  6%  Sinking  Fund  Gold  Bonds,  Series  B 


cost  per  fish  much  be  increased,  and  3I0RE  SUG.AB  CONSOFED.  I 
therefore  the  price  to  the  consumer  ..  ! 

correspondinglv  raised.  Ottawa. — It  took  $-.294,814  worth  ; 

This  increased  cost  of  production  of  sugar,  or  approximately  sixty-  ; 
is  having  a  disturbing  effect  upon  five  million  pounds,  to  cater  to  the  , 
Canada’s  export  trade  in  canned  needs  of  Canadians  during  the ' 
salmon  Great  Britain  Is.  and  pro-  month  of  .January,  import  figure.s  is-  , 


of  22.009,296  pounds  over  .January, 
1926,  and  nearly  twice  its  valua- 


To  be  dated  Jnlj  2,  1924. 


To  matnre  April  1,  1943. 


at  the  lookout 


forcp.  Jf  the  government  would  fro  cial  tranfiactions  between  the  two 
ono  step  farther  and  put  creater  re-  countries  expedited.  The  proposal 
Ftrirtlons  on  the  grantln?;  of  fishing  has  been  heard  on  berth  sides  of  the 


fore  the  prc-sent  regulations  were  in  (rontiniied  from  Patre  1)  f  Canada  and  call  loans  i 

force.  If  the  government  would  go  cial  transactions  between  the  i  I’/®'*'  ^  ^ 

ono  step  farther  and  put  greater  re-  countries  e.xpedited.  The  proposal  i 

Ftrirtlons  on  the  granting  of  fishing  has  been  heard  on  both  sides  of  the  j  J  ®  c?,nnit  tn 

licenses  and  the  luimher  of  can-  ijne  but  the  onerating  difficulty  is  1  suppb  to. 

neries  operating,  even  better  results  that’ihe  Federal  Reserve  bank,  which  !  further  business  expan-  | 

would  be  forthcoming.  would  probably  be  chosen  as  the  de-  1  °  in  jyi  if 

The  next  variety  to  the  sockeye  in  po.sitory  In  the  United  States  cannot  ;  That  tim  rvrncr.oritv  nnir  hoint.  rv  i 
populartity  for  packing  is  the  cohoe.  .  rpHimns  with  individually  own-  I  prosperity  now  being  ex- 

Here  again  its  perpetuity  might  be  ..a  i  perienced  in  Canada  is  the  reward  of. 


would  be  forthcoming.  would  probably  be  chosen  as  the  de-  1 

1  he  next  variety  to  the  sockeye  in  I  po.sitory  In  the  United  States  cannot  ; 
populartity  for  packing  is  the  cohoe.  -  have  relations  with  individually  own-  | 
Here  ^s^in  its  perpetuity  might  be  institutions,  while  Canada  has  not  ] 


enhanced  if  closer  restrictions  were 
put  upon  the  taking  of  blucbacks, 
which  are  only  cohoes  in  an  inma- 
ture  state. 


a  government  bank. 

Here  would  seem  to  be  a  problem 
for  the  Canadian  Bankers  Associa¬ 
tion  and  the  American  Bankers  As- 


an  energetic  people  taking  advantage 
oX  the  opportunities  offered  in  a 
country  of  great  natural  wealth,  is 
to  be  gathered  from  the  address  de-  ! 


•  J"  sociaHon  to  deal  with  in  the  interests 

m  British  Columbia  as  Red  Spring,  of  better  commercial  relations  be- 1  a 

or  Quinnat.  is  very  desirable.  It  is  1  Railw’ay.  before  the  Kotary  and  the 

also  canned  and  put  up  in  mild  cure  .  .no  r.n  f.v«vrv  ono  non  nf  fhn  Kiwani’s  Clubs  of  .Montreal.  Mr. 

In  ^ .490  00  Cl cr.v  $1,000,000  of  the 


and  shipped  chiefly  to  Europe  where 
it  is  smoked  and  served  a.s  a  hors- 
d’oeuvre.  It  is  a  large  fish  weighing 
an  average  of  over  twenty  pounds. 


.$60;ooo,ooo  to  $10o;oo0.0O0;ransferred 

..-,.-1  .  v  „  .v,„  .  .  «...  ••  the  Dominion:  inflation  and  artificial 


annually  between  the  two  countries 
is  impor1.ant,  but  it  is  the  most  ob- 


Tbese  fish  can  he  caught  on  the  «  number  of  important  ad 

line,  and  will  sometimes  take  fly.  vantages  which^would  fcsiRt. 


line,  and  will  sometimes  take  fly. 

The  steelhead  is  a  fish  averaging 
from  ten  to  twelve  pounds,  about  30 


Increased  activity 


most  b  Pi’osperity,  deflation  and  gloom,  loss  ! 
irt' nt  ■  d"  perspective,  pessimism  and  .sec- j 
'  ‘  ^  ’  tionalism;  then  a  steady  improve- 1 

ment  as  Canadians  turned  their  hand  ! 
Canadian  '  Their  appointed  fa.sk,  worked  ! 


irom  ten  to  twelve  poiinrts,  about  .jU  *1,0  i..  i  harder,  produced  more,  saved  more; 

inches  long,  and  is  al.so  a  very  gooil  husm  ss  m  reflected  in  the  bank  ^  made  better  use  of  their  natural  1 
table  fish  hut  not  nearly  so  numer-  fP>-  -Tanuao-  showing  cur-  | 


ous  as  other  varieties. 

The  bliieback  salmon,  which  aver¬ 
age  about  four  poiind.s,  are  young 
cohoes  and  grow'  very  quickly  in 
size  and  W'elghf.  They  are,  therefore, 
much  more  valuable  when  they  get 
their  size  and  are  caught  as  cohoes. 

We  now  come  to  the  cheaper  va- 


rent  loans  to  he  $93,000,000  higher 
than  a  year  ago.  That  this  trade 
and  industrial  expansion  has  been 


The  possibilities  of  strikes  by  rail-  ! 


financed  without  any  considerable  '  way  employees  in  Canaria  and  miners 
drain  on  the  liquid  assets  of  the  I  In  the  Pennsylvania  coal  fields  in  the 


much  more  valiia.ble  when  they  get  ,*’Ountry  is  indicated  by  the  fact  that  t.’nited  States  have  a  hearing  on  the 
their  size  and  are  caught  as  cohoes,  leavings  deposits  during  the  year  in-  bu.sincss  situation,  but  In  neither  case 
We  now  come  to  the  cheaper  va-  feeased  hy  over  $65,000,000,  while  is  there  serious  apprehension.  Strikes 
rletles  of  fish,  the  favorite  of  which  demand  deposits  are  higher  by  near-  a.re  usually  settled  by  public  opinion. 
Is  the  pink  salmon  with  an  average  $36,000,000.  Call  loans  in  Canada  For  some  years  now  public  opinion 
weight  of  four  pounds  and  slightly  Increased  during  the  year  hy  nearly  has  not  been  favorable  to  having 
over  twentj'  inches  in  length.  For  $22,000,000  as  the  result  of  larger  prosperity  upset  by  such  disputes, 
food  purposes  it  has  all  the  advan-  Public  participation  in  the  Can-  7.a,hor  leaders  are  coming  to  appre- 
tagps  of  the  sockeye  but  is  not  quite  ndian  stock  markets;  but  there  is  no  mate  that  it  is  difficult  to  w'in  strikes 
so  rich  in.  oil  nor  deep  in  color,  but  indication  of  excessive  speculation  under  th»se  conditions,  and  that  it 
In  salads,  or  cooked  and  served  as  far  as  this  relates  to  available  jg  preferable  to  work  out  settlements 


In  fact,  current  loans  in 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


[with  employers  or  submit  the  ques¬ 
tion  in  dispute  to  arbitration.  Under 
the  clrc.umstances  it  .seems  improba¬ 
ble  that  there  will  be  any  serious 
disruption  of  indu.strial  facilities  | 
through  strikes  in  the  near  future. 
The  latest  word  from  Pennsylvania 
is  that  bitiminus  coal  operators  have 
voted  to  accept  proposals  of  the 
United  Mine  Workeirs  to  continue 
operations  after  April  1st  until  a  new 
wage  pact  is  negotiated. 

¥  41  41  V- 

February  is  normally  the  slowest 
business  month  of  the  year,  and  if 
that  turns  out  to  be  true  of  1927  this 
year  will  be  a  relatively  prosperous 
one  in  the  United  States,  in  the  opin¬ 
ion  of  Colonel  Leonard  P.  Ayers, 
Vice-President  of  the  Cleveland  Trust 
Company.  Business  was  fairly  good 
during  February,  and  has  been  im¬ 
proving  so  far  in  March.  At  the  pres¬ 
ent  time  the  favorable  symptoms  are 
more  numerous  and  more  impressive 
than  tbe  unfavorable  ones.  The  most 
important  adverse  developments  ap- 


Priaopal  and  semi-animal  interest  (April  1st  and  October  1st)  payable  at  the  holder's  option  In  Canadian  gold 
coin  at  any  Branch  in  Canada  of  The  Royal  Bank  of  Canada,  or  in  United  States  gold  coin  at  the  Awncy  of 
The  Royal  Bank  of  Canada,  New  York,  or  in  Sterling,  at  The  Royal  Bank  of  Canada,  London,  England,  at  the 
fixed  rate  of  $4B6  2/8  to  the  £1  Sterling.  Coupon  Bonds  in  denominations  of  $1,000  and  $600  rogisterable  as  to 
principal  only,  or  folly  registered  Bonds  in  denominations  of  $1,000,  or  any  authorized  multiple  thereof.  Coupon 
Bonds  and  fully  registered  Bonds  of  $1,000  denominations  interchangeable.  Bonds  may  be  redeemed  as  a  whole 
or  in  part  at  the  option  of  the  Company  on  thirty  days’  notice  on  any  interest  date,  at  10414  and  accrued  interest, 
if  redeemed  on  April  1st,  1927,  and  thereafter  at  M  of  1%  less  per  annum  for  ea<di  subsequent  year,  or  fraction 
thereof,  until  April  let,  1935,  and  thereafter  at  102  and  accriied  interest,  as  provided  in  the  Trust  Deed. 
Montreal  Trust  Company,  Trustee. 

Aniroal  CTmiralative  Sinldns:  Fund  for  the  exclusive  retirement  of  Bonds  of  Series  B,  eqtuil  to 
2%  per  annim  nntQ  January  1,  1929,  and  8%  per  annum  on  and  after  January  1,  1929,  of  all 
Bonds  of  Series  B,  irfus  in  each  case  an  amount  equal  to  interest  on  Bonds  of  Series  B  redeemed 
through  the  Sinking  Fund. 

Legal  Inrestnent  for  Life  Insurance  Companies  under  the  Insurance  AcL  1917,  Canada. 

For  detailed  information,  we  refer  to  the  prospectus  eomtaining  letter  from  Mr.  George  M, 
McKee,  President  of  the  Corporation,  which  has  been  stmunarized  in  part  as  follows: 

The  Corporation 

Port  Alfred  Pu^  &  Paper  Corporation  owns  and  operate  newsprint  paper  and  sulphite  pulp 
mill  properties  on  tidewater  on  the  Saguenay  River  at  Port  Alfred,  P.Q,  The  Corporation,  in 
association  with  St  Maurice  Valley  Corporation  and  Wayagamack  Pulp  &  Paper  Company,  Lamited, 
has  acquired,  on  the  basis  of  one-third  interest  each,  the  entire  common  shares  of  The  Anticosti 
(Corporation,  which  owns  in  fee  simple  the  Island  of  Anticosti,  having  an  estimated  pulpwood 
content  of  15,000,000  cords. 

The  Corporation  has  recently  installed  four  newsprint  machines  and  complete  complementary 
equipment  together  with  a  fifth  sulphite  pulp  digester.  Rated  annual  capacity  for  sale  is  185,000 
tons  newsprint  paper  and  34,000  tons  high-grade  sulphite  pulp.  Production  in  1926  was  26,931 
tons  newsprint  paper  and  42,128  tons  sulphite  pulp,  newsprint  manufacture  having  commenced 
only  on  May  27th  upon  completion  of  the  first  newsprint  machine  Properties  and  equipment  are 
thoroughly  modem. 

Earnings 

Net  earnings  of  the  Corporation  for  the  fiscal  year  ended  December  31st,  1926,  es  certified  by 
Messrs.  P.  S.  Ross  &  Sons,  Chartered  Accountants,  Montreal,  available  for  Bond  interest,  were 
$998,387.  These  earnings  are  after  operating  expenses,  maintenance  and  repairs  and  interest 
other  than  bond  interest,  and  only  partially  reflect  the  benefit  from  capital  expenditures  on  the 
recent  installations. 

Assets 

Based  upon  valuations  of  independent  engineers,  tangible  assets  of  the  C>)rporation  have  a 
value  in  excess  of  $28,(X)0,000.  These  assets  include  plants,  properties,  buildings,  timber  limits 
and  leases,  but  do  not  include  the  Corporation’s  interest  in  The  Anticosti  Corporation. 

Net  current  assets  (working  capital)  as  at  December  31st,  1926,  after  deducting  all  current 
liabilities  and  before  giving  effect  to  the  present  financing,  are  certified  by  Messrs,  P.  S.  Ross  & 
Sons,  Chartered  Accountants,  to  have  been  $1,568,986. 

Timber  Limits 

The  Corporation  owns  in  fee,  and  has  under  lease  or  contract,  timber  areas  contaim'ng  avail¬ 
able  pulpwood  conservatively  estimated  at  20,000,000  cords,  assuring  it  of  practically  a  perpetu^ 
supply  for  operations  at  full  rated  capacity. 

Bond  Issue 

First  Mortgage  Bonds  of  the  Corporation  are  limited  to  $15,000,000  princip^  amount.  A 
total  of  $8,283,600,  including  these  Bonds  of  Series  B,  has  been  issued,  of  which  $308,000  have 
been  redeemed  by  sinking  fund,  leaving  $7,925,500  outstanding.  Additional  Bonds  can  be  issued 
only  under  the  conservative  restrictions  of  the  Trust  Deed. 

We  offer  these  Bonds  for  delivery  if,  as  aitd  when  issued  and  received  by  us  and  subject  to  the  approval  of 
our  Counsel,  at. 

Price:  99.50  and  accrued  interest,  yielding  6.05^ 


Wood,  Gundy  &  Company 


Winnipeg 
Hamilton 
London,  Ont. 


Limited 

140  St.  James  Street 
Montreal 

Telephone:  Main  3599 


.  Torwito 
New  York 
London,  Eng. 


The  information  contained  in  this  advertisement  is  based  upon  statements  and  statistics  on  which  we  hare 
relied  in  the  punha.se  of  these  Bonds.  We  do  not  gvnrantee,  but  believe  the  statements  herein  made  to  be  true. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  18.  1927. 


The  Laurentide 

Company 

Limited 

GRAND’MERE, 

QUE. 

Manu  acturers  of 

Ground  Wood, 

-  Sulphite  Pulp, 

II  W'ood  Boards  and  Newsprint  Paper  ||| 

1  *^i>a6ctAfiaMy 

II 

THE  SPA  NISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

•  Sank  Stc.  Marie,  Canada 


MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 

MILLS  AT 

SALH.T  STE.  MARIE  ESPANOLA  STURGEON  FALLS 


CANADIAN  PAPERBOARD  COMPANY 

MMITKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

WAjirrACTcni.vri  ai.i«  GnA»ir,s  ok  the  KOLi.owiKia  boarda  « 

I  HirnOARD  NEWSBOARI)  TAT  LIKED  BOARD 

6TBAD  BOARD  WOODtTI-l’  BOARD  (  ONTAISER  BOARD 
AYHITE  rAXExTT  (OATKD  BOARD  AMD  SPECIALTIES 

M1I.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Pead  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  c.  G.  KKnnr  dathi  k.  noBKnTsos  chas.  b.  WHiTTK?r 
rresldeat  Ccneral  MancKcr  Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES  • 
PULP 


LUMBER 
SHINGLES 
LATH 
'  TIES 


Pori  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE* 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 


Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Valves  and  Fittings 

inrludp  a  comprehensive  line  for  all  the  varying 
conditions  of  power  plant  operation. 

Sizes  and  designs  for  every  purpose,  and  made 
to  conform  to  inspection  requirernents,  striking¬ 
ly  define  our  facilities  for  meeting  any  power 
plant  requirement. 


CRANE 


LIMITED 

HCAD  OFFICE  A  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE.  MONTR’V. 
WORKS  -  1288  ST.  PATRICK  ST.  MONTREAL 

E  ranches  and  Sales  Offices  in  20  Cities  British  Em;tira 


St#  Miatnrice  IMley 

CogporatioiA 

SUCCESSORS  TO 

Belgo*  Canadian  Paper  Company,  Limited 

Shawinifan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  RIvere,  P.Q. 

Yearly  Ontpnt  •  195,000  Tons  .Newsprint 

Head  Office: 
MOnillSAL<*qi)EIIBG 


ABITIBl  PROFITS' 
HIGHER  DESPITE 
REDUCED  PRICES 

Report  Shows  Net  Earninrjs 
Up  $100,000  at 
$2,061,995 

$11.57  A  SHARE  EARNED 

Slight  Reduction  in  Working 
Capital,  Which  is  Still  On 
Strong  Basis — Big  Increase  in 
Reserves  and  Surplus 

lOnrninss  npplicnhlc  In  the  I’.Vi  imn 
.shares  of  coitnnon  slock  equivaienf 
to  a  share  arc  rescaled  hy  llio 

annual  report  of  Ahitihi  Power  I't- 
Paper  Couipaiiv.  I.td,.  for  the  year 
ended  December  ril,  piet;  This  com-- 
pares  with  earniiiR.s  equal  to  $11. in 
a  sh.nre  for  the  year  ini’.a  and  $li>.'i.‘i 
in  Ifil’I.  .Nolwithslaiulina  the  heavy 
plant  extensions  undertaken  duiiiis 
the  yr.sr  workiim  capital  shows  only 
.3  moderate  decline  and  still  r('aeiies 
lormidahle  proportions. 

Profit  and  loss  account  departs 
I  from  previous  piocidtire  as  receipts, 
'  and  expenditures  are  not  shown  as 
in  former  years;  thus  no  eomiiari- 
■  .son  is  available  along  tliese  lines.] 
Operating  profits  are  up  only  sli'.ilit- 
I  ly  from  those  shown  for  I'tl’ii  tit  Si,- 
254. 5ht  as  against  $4,240,227,  hut 
I  lower  interest  requirements  and  tax 
appropriation.  depreciation  lieing 
!  higher  at  $.507,818  ;s  tigainst  8,520.- 
000.  were  responsilile  for  net  profits 
lieing  shown  up  at  $2,001,005  from! 
$2,Sfi0.01ti.  Deduction  of  |>referred 
I  and  rommon  dividends  leaves  a  sur¬ 
plus  for  the  year  amounting  to  .$i,-, 
820,405  as  compared  witii  .$1,700,-. 
0D>. 

•  omparison  of  income  aeeouiit  for 
the  past  3  years  is  as  folows:  ’ 

i  tnzii  lajt 


[/Vetusprinf  Output  Still  Gains 
I  Further  Sign  Overproduction 

Dcc’inc  in  Production  From  January  Due  to  Shorter  Working 
Period  —  Up  15,000  Tons  From  February,  1926  —  Mills 
Worked  At  Only  86.3  Per  Cent,  of  Capacity. 


I'roduetiuti  of  newsprint  in  I'an- 
ada  during  I  lie  month  of  l■■el)n^ary 
as  shown  li.\  the  monlhiy  luiDefiii  of 
the  .Newsprint  Service  Duretiu  reveal¬ 
ed  a  decline  to  150.772  tons  from  the 
.lanuary  total  of  lki.724  tons:  tliis  is 
accounted  for.  of  course.  li.\  the  short 
month,  a  comparison  with  output  for 
I'cltriuiry  1020  sliowiiig  lu'oduction 
uj)  fivmi  12.5.()(!2  tons  foi  that  month. 

Percentage  of  shipment.s  to  i»ro- 
duciion  revealed  a  further  tailing  off. 


of  news  print  was  made  in  .Newfound¬ 
land  and  1.077  tons  in  Mexico,  so 
tliat  the  total  .North  .^n1erican  pro¬ 
duction  for  the  month  amounted  to 
287,465  Tons. 

■|'hp  Canadian  mills  produced  .37,- 
146  tons  mo'e  in  the  first  two  months 
of  1027  than  in  1026.  which  was  an 
increase  of  The  United  States 

output  was  12.618  tons  or  5''7.  less 
than  foi-  the  first  two  months  of  1026, 
that  in  .Newfoundland  5.258  tons  or 
2(\'/r  more,  and  in  Mexico  272  tons  or 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


being  down  at  82.2',  as  compared  :  1  t'.r  more,  making  a  total  -North  .Ani- 
willi  8.1.:!',  for  the  2  momli  i)eriod  |  erican  increase  of  20,050  tons  or  5',. 
wiiile  i;itin  of  |pi'oduction  to  capacity  |  During  February  the  Canadian 
.dif)we(|  a  decline  to  86.2',  which  ■  mills  operate  I  at  86.2'^  of  rated  ea- 
comiiares  wiili  a  ralio  of  !'7  1'  ,  for  |  paeity  and  tlie  United  .States  mill.s  .at 
(lie  wliole  of  I02().  |88.7''/7,  Stocks  of  news  print  paper 

Production  in  Canada  riiii  ms  Feb- 1  at  Canadian  mills  totalled  22.760  Ions 
riiary  Pi27  amounted  to  1.5i'.772  Ions  |  at  the  end  of  February  and  at  Fnitcri 
and  .-hipments  lo  115.262  ions.  Pro- j  States  mills  18.426  tons,  making  ft 
iiueiion  in  the  Fniied  Stales  was  121.-  combined  total  of  41,105  tons,  which 
218  Ions  and  shipments  110.076  tons,  j  was  equivalent  to  2,2  days’  average 
making  .)  lotal  Fnited  Siaies  and  j  prodnetion. 

Canadian  news  juMni  prodiujiion  of  |  The  follow'ing  table  gives  eompara- 
272.I>01  Ions  and  .shipmenis  of  261.220  i  five  figures  for  the  month  and  for 
lon.s.  During  Frhiuary  11.207  tons  1  the  2  month's  period : 


< 'nn«*iflinn  Mllliv. 

— Produ^tion- 


njii-  . 
ifij:.— 
in.M 


!  ifLv 


1021 


-l'*''Hninrv 
Two  Monlh.'= 


R'“<r'ipl.« 
lOx  pen?r*.< 


Op.  prof. 
!  Interest 


1  f>  J  I  - 


Actual  TV^’.  actua 

■p.  r. 

lon.«  lo  av^raff^ 

Ton.s  of  av^rag 

f  .Milt  , 

f*c>  month  per  month 

por  mnni  h. 

Pi  od  uc. 

.<3i(pck.-s: 
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Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Addres*:— '*Fra»er." 

Codes; — A.  B.  C.,  4th  Sc.  5th  Edition;  ZEBRA;  Western  Union. 


EDMUNDSTON,  N.B 
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QUEBEC  PULP  &  PAPER  MILL5.LIMITED 


fil  1. 12ft 
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.lohn  .McMillan,  manager  of  tele- f  the  grand  old  men  of  .Manitoba,  hav- 1 
graphs  of  the  Canadian  Pacific,  has  |  ing  been  a  citizen  of  Winnipeg  for ' 
.just  reUirned  from  a  short  trip  lo  '  nearly  half  a  century,  and  very  ac- ' 
Kngland.' during  which  he  purchased  tive  in  its  community  affairs.  Born 
materials  in  connection  with  the.  in  Perthshire,  Scotland,  in  1810.  Mr., 
new  second  Australian  cable  ser- 1  Fisher  arrived  in  Winnipeg  in  1882  1 
vice.  This  is  the  finishing  touch  to  !  from  Ontario,  where  for  some  years  j 
great  work  of  the  ('anadian  Pa-  he  was  active  in  politics  in  the  Lih- 


cific 
tion 

runs  for  nearly  2.000  miles  across  !  187 


Railway  telegraph  construe- '  eral  party,  having  run  for  the  Com- 1 
.A  new  overland  cable  wire  ;  mons  for  North  Perth  in  1875  and 
878.  He  at  once  look  an  active  I 
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the  continent,  passing  through  .Monf- ,  part  in  Liberal  politics  in  Winnipeg 
real.  Sudbury,  Fort  William.  Win- !  and  in  1885  was  elected  lo  the  Mani- 
nipe,g,  Calgary.  Nelson  Vancouver. ,  toba  I.egislattire  for  Russell,  which 


from  $4,624,664  and  current  liabili¬ 
ties  arc  slightly  higher  at  $1,245,162 
leaving  net  working  capital  at  .$2.- 
132,610  as  compared  witlt  $2,322,240 
a.s  at  the  end  of  1025. 

Working  capital  figures  for  the* 
past  3  years  compare  as  follows: 

1?26  1?25  1824 
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* — Inclmting  in ve,«tnienl .'  in  seeiiri-j 
lies  of  ntliei'  cinipanies  ancl  in  com¬ 
pany’s  own  l,oniJ.s  loirchaserl  for  re. 
(lemptioii.  ] 

Balance  Sheet  Uhaiiges. 

'I'here  are  .some  wide  changes  re- 
t  ealed  in  the  balance  sheet  Proper- I 
l.t  account  is  up  at  $26,342,267  from  | 
$25,770,472;  investments  in  associat¬ 
ed  companies  up  at  .$2,060,660  from  I 
$2,627,277;  other  investments  of  I 
$781,187  which  did  not  appear  on  the  ' 
preceding  balance  sheet;  mvenlo- ] 
lies  down  at  $1,415,108  from  $1,681.-' 
204;  receivables  little  ehanged  at 
$1,220,821;  and  cash  down  at  $051.-1 
£56  from  $1,622,052.  ! 

Among  the  liabilities  funded  debt  i 
has  been  reduced  liv  $600. OOu  to  $8,- 
042.600;  payables  are  up  at  $721.6-54! 
from  $565,282:  depreciation  reserve  ' 
shows  a  fiiither  heavy  inerease  at  i 
$10,216,441  from  $8.7.52,015  and  now. 
amounts  to  over  20  per  cent,  of  pro-  i 
[lerty  valuation;  and  surplus  ac- ■ 
rount  is  up  at  $7,847,Sfi3  trom  $6. 
'181.105.  I 

Balanee  sheet  figures  for  the  jtast  ‘ 
2  years  compare  its  follows;  ' 

Ansrin, 
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and  on  to  Vancouver  IsI.Tnd.  where 
it  connects  with  the  under-seas 
wire  that  extends  to  .Auckland  and 
S.vdney.  'I'he  new  Pacific  cable  du¬ 
plicates  file  one  laid  in  10(i2.  and  its 
total  cost  wil  he  close  to  Mit.OflO.noo, 
Only  materials  of  Hriiish  origin 
have  been  used  in  conneetioii  witli 
this  undcrtiiking. 


Speaking  before  the  Chambre  do 
Commerce  at  .Montreal,  last  week. 
Reaiidry  Leman,  general  manager  of 
the  Banque  I’anudienne  .N'ationale. 
declared  that  French  -  Canadians 
could  not  ignore  the  fact  that  they 
did  not  orrupy  in  the  sphere  of  com¬ 
merce  and  industry  the  position 
which  their  talent  and  the  natural 
resources  nvailahle  to  them  justified. 


seal  he  lield  until  ISHfl,  when  he  re- j 
tired.  .Mr.  Fisher  was  educated  In  , 
Stratford.  Ont..  and  practiced  law  in  i 
that  city  after  being  called  to  the 
Ontario  Bar  in  1866  until  he  an-] 
swered  the  call  to  the  West  in  1883.1 
He  was  created  a  K.C.  in  1883  and  I 
was  for  years  a  member  of  the  well  j 
known'  firm  of  Ewart.  vFishor  &  j 
Wilson.  He  was  one  of  the  found¬ 
ers  of  the  International  Rcciproeityj 
Association,  of  which  he  was  presi-  ■ 
dent,  and  he  also  served  as  vice-pre- , 
sident  of  the  Diternational  Deep] 
IVaterways  Association.  He  repre- j 
sentod  tlie  Manitoba  government  In 
the  expedition  to  the  Hudson  Bay  in  i 
and  for  many  years  was  chief 


1887 


solicitor  of  the  .lames  .1.  Hill  tail- 1 
way  interests  in  Manitoba.  I 

START  CONVERSION  OF 
FORT  EDWARD  MILL 

lMferniiti<iii,'il  Paper  Announce  (  on* 
version  of  Plant  Into  Spoeialt.v 
Paper  Mill. 

\5  ork  has  been  stal  led  on  the  cnii- 
version  of  the  Fort  Fdward  Mill  of , 
Ihe  Tnlcrnation.al  Paper  Company  in¬ 
to  a  speeinll.v  paper  mill.  The  work  ' 
will  he  pushed  to  completion  as; 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 
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He  pleaded  with  his  conquilriots  to,  „,j|] 


'  Hudson  River  about  45  miles  above 
.Albany,  and  is  well  located  in  re- 
aard  to  both  lail  and  water  lians- 
lioriation  faeilifies. 

Tlj''  plans  rnntemjdale  the  re 
I  development  of  the  hydraulics,  and 
•changes  in  the  sleam  plant  aiLd  sul¬ 
phite  mill  as  well  as  in  the  p.ipei 
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overcome  Ijieii  inherent  iiidividual- 

.Si'8^  ism  and  lo  learn_  to  associate  in  husi-|  barge  ranal  terminal  to  the  west 
ness  so  that  ihoy  might  he  finaii-  ,,f  Rroadwav,  Fort  Kdward,  and  Ihe  | 
eially  strong  enough  lo  undertake:  j,,,,’  of 

633.61111  big  enterprises  and  push  tliem  to 
olill  ii  i!'  f'uccn.ss.  The  speaker  warned  Ihni 
.■■.6.V3,Vi'  i(  was  not  sufl'icidit  to  defend  pre- 
2irL7XX  logatives  of  race  and  erred  and 
longue,  for  those  who  only  look  the 
defensive,  found  in  Ihe  end  that  they 
were  in  retreat,  adding,  that  there 
must  be  spirited  attack. 
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lleiiT.T  plant  Expeiiilit tires. 

In  presenting  the  report.  Alex. 

Smith,  president  of  the  company, 
says.  441  part: 

"Fixed  assets  were  iuercased  by 
Ihe  expenditure  of  $1,886,086  on  the 
company’s  mills,  railroad.  lownsilc 
and  new  power  plant.  $600,000  of  the 
company's  bonds  were  paid  and 
cancelled.  Current 
kept  to  the  lowest  praclteahle  point.' 
and  total  surplus  and  reserves  were  ond  sti 
increased  $2,424,528. 

"During  the  year  Ihe  company 
purchased  a  substantial  interest  in 
Manitoba  Paper  Company.  Limited, 
and  in  St.  Anne  Paper  Company. 

Limited,  and  since  the  end  of  the 
year  has  acquired  complete  owner¬ 
ship  of 

terprise  now  known  as  .Ahitihi  Fibre  ' 


Sir  Hugh  .loliii  Mardoiiald.  Win¬ 
nipeg's  \eneiatrd  police  magistrate 
and  a  former  fuemier  of  the  pio- 
vlnce  of  .Manitoba,  attained  his  77lh 
birthday  last  Sunday,  and  has  been 
the  recipirni  ot  congrattialtions 
from  many  sources.  The  son  of  the 
late  .Sir  .lohn  A.  .Macdonahl,  Sir 
Hugh  was  ,3  uoied  figure  in  the  po¬ 
litical  life  of  .Manitoba  in  the  earlier 
da.vs.  He  served  as  premier  of  the 
( 'onsei-x.-itive  administration  in  Man¬ 
itoba  immediately  prior  lo  the  re¬ 
gime  of  .Sir  Rodmond  Rohlin.  but 
his  political  demise  dates  from  his 
defeat  in  the  Fedcial  eleetions  of 
1000  when  he  contested  the  const i- 


The  plaits  .also  inelnde  the  use  of 


load  from  Ihe  ter¬ 
minal  through  the  company's  yaiils 

lo  the  mill.  I 

Million  Dollar  Increase  i 

In  Fisheries  of  Prairies 


SCIENCE  and  SURFACES 

with  regard  to  bond  papers 

l'h«»  eye  Htnnr  rnnnof  prnrfrnir  hrjonfl  Mtirfnrr 

4»r  II  Mlirct  of  Bonii  I'tipcr. 

T'o  nppr;«riinrcM  nhcrt  n$iiy  hr  icooil — Hm  «*olor. 

Mrhintt  »nrfn<*r,  tlilrknoM^.  strenuth  2«n«l  fiiiKh — :«ll 
lliaf  4*oiihl  hr  .  Rut  of  loonior- 

«ro>\— ~trn,  lw>rnty,  thirty  yriirAi  hriirc.  \>  III  it  thru 
Ue  paper  or  powwilrr  f 
'I'inir^aitil  Selriiro— olonr  u'liii  tril. 

Mrirni’r  triln  iim  Iio^v  to  ninkr  a  hoixt  paper  hut  It  In 
r:^l»rrlrMrr  In  the  applli'at ion  of  !«4*irn4*r  that  results  in 
the  .Art  of  inakinu  a  honil  paper  on  ^rhose  siirfaer 
«^ritten  rei'ordN  that  must  li%e  lhr<Mi;£huiit  the  yearn 
may-  safely  he  entriisteil. 

I'hiin  iraK  Superfine  IJnen  ICet'oril  enn4*«*l^eH  — >  for 
permanency  as  Melt  as  l»eaiit.i.  I’or  nearly  half  a  een- 
tury  Si'ieiH'e  anil  experieiire  h:Me  4*oinliiiie4l  to  proi|ii«*«* 
this  «>rlMp.  era4'kl.>*  diirahle  honil  paper  of  proven  ^rortli. 

’I'he  heaotiful  siirfai'e  of  *<iuperfine  Unen  Itei’orfi  is  an 
iiidleation  of  its  true  iinality  tbrouuh  and  thrnuuh. 
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payables  were  i  nraudon  with  Sir  Clifford 

'  Sifton.  Sir  Hugh  is  hale  and  hearty 


manages  to  practice  law  in 
addition  to  his  duties  as  police  ma¬ 
gistrate.  In  his  latter  capacity 
citizens  of  W  innipeg  think  he  comes 
pretty  close  to  the  ideal.  His  court 
is  noted  for  its  justice  and  dignity, 
and  leniency  is  generally  forthcom¬ 
ing  when  the  occasion  suggests  it. 
the  Mattagami  Pulp  cn-'^’'’  H'lfik  •*  '(deian  of  the  north¬ 
west  rehelliim  and  during  the  late 
!  war  he  took  a  keen  interest  -in  mill- 


Company.  r.iniited.  ,  j  .  • 

"The  average  production  per  ma- 1  patriotic  ventures, 

chine  during  the  year  has  again  | 

shown  a  substantial  increase,  which.)  .lames  Fisher,  .M.A..  K.C., 


whose 

reflects  the  continued  efficiency  ofj  death  took  place  at  Whitby,  Ont.. 

‘vour  manufacturing  organization."  I  last  week,  -was  regarded  as  one  ofitejl,  operating  the  S/S’’Fleurus’’he- 


The  fishei  ies  production  of  the 
Prairie  Provinces  in  1026  sliows  an 
increase  In  value,  compared  with  the 
preceding  year,  of  a  million  dollars, I 
The  marketed  value  of  the  fish* 
raught  In  Manitoba  waters  was  $2.-' 

32S.Sit3.  coniiiared  with  $1,466,020  In 
1025:  in  S.iskatchew  an.  $44  4,228  com-' 
pared  with  $104,882:  and  in  .Alberta.] 

$740,076.  compared  with  $458,504:  a 
total  value  for  the  three  provinces! 
of  $2,522,167.  rompared  with  $2,120.-! 

225  in  1025,  The  principal  kinds  of 
fish  for  the  three  provinces  as  a 
whole  were  whitefish.  valued  at  $1.-' 

205.342;  piekerel.  $1,012,202;  iu11ibeo.| 

$320,070;  and  pike.  $286,500.  There, 
was  an  increase  of  0  p.e.  in  the  catcli; 
of  whitefish.  compared  with  Ihe  pro-] 
ceding  year:  of  71  p.e.  In  the  catch  of  1 
pickerel;  of  70  p.e.  in  the  catch  of 
tnllihec:  and  of  48  p.e.  In  the  catch' 
of  pike.  Tfie  values  of  these  four* 
kinds  amounted  to  $2,144,206.  or  80  | 
p.e.  of  the  total  value  of  the  fisheries; 
prodnetion  of  Ihe  Prairie  Provineesj 
in  1026.  Average  prices  were  about  | 
the  same  in  both  years.  , 

AI'I’OINTEB  TKAFFir  MAX.iUKK  j 

The  Anticosti  Corporation  annoiin- j  tween  Quebec  and  Anticosti  and  con- 
ces  the  appointnieut  of  Guy  Tonibeltrols  the  Bras  d'Or  Bay  Navigation 


Dominion  Textile  Co  Liimited 

-  MONTREAL  - 

S^ottufacfurint  ~ 

PRUE  PRODUCTS 

u  hicH  includa  • 

All  I  hies  Ilf  $Vlii|e  and  Grey  Culfons,  rrinix,  Sheeting.s, 
Sliirlings,  Fillovr  loUuns,  I-nnpeloth.s,  (  ambries,  Bucks, 

Bags,  inilis.  Brills^  Qiiilt.s,  Bureau  li*vers,  lutrels  autl 
T'inellliip,  Tarns.  Blaiikefs.  Rues,  Twines,  Narrow 
Fabrics  and  numerous  ofher.  lines  tiseil  by  mauiifaeturcrs 
In  rubber  and  afber  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Tdmlted  as  Traffic  Managers,  effec¬ 
tive  at  once. 

'I’he  .Anticosti  Corporation  own.s 
the  Anticosti  Shipping  Company  l.Im- 


Company  Limited,  operating  the  S  S 
"Sable  I”  between  Montreal,  .Anticos¬ 
ti  and  North-Shore  points. 

These  steamers  handle  both  freight 
and  passengers  and  a  regular  ser¬ 


vice  will  commence  as  soon  as  navi¬ 
gation  conditions  permit. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iiiTcstiuent  seeiiri* 
lies. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  18,  1927. 


0  w  90  to  23.  He  ■would  ho  a  bold  man  who  would  say 

eftf  financial  einie$ 

I'lihliahod  KTorr  Friday  at  833  fraiff  Street  West,  other  classes  who  aim  solely  at  more  and  oven  more  | 
Montreal  by  The  .Montreal  Financial  Times  Publishing  production  of  things  to  cat  and  wear  and  burn  up  in 
Company,  i/imited.  ■  automobile  engines.  j 


Company,  Limited. 

n.  EMMET  C(?X . President! 

PATID  BIRXSIDK  ....  General  Manager,  .  .  ,  . 

■  ■  ~  1  m  HOL  GH  Ur.  J.  Bonsnll  Porter’s  voice  may  he  heard  i  is  hold  challenge  in  the 

J.  W.  TTSOX . Managing  Ed  tor  I  after  the  :  the  f 

RFi?Viiiin  la  Cki  VTiivi?!  T  1?  It  c  p  .  •  Pillfof*  ABktnoinan 

I  .  Ti.XHU  he  c  AMlllELr,  F,HoS.ro  _ „___|  present  session,  it  will  be  long  before  he  ceases  to  be  ovnx^  one."  The  impression 

SCBSCltlPTIOX  PRICE  :  In  Canada  $3  00  a  year;  $1.75  j  one  of  the  predominant  factors  in  the  mineral  industry  this  leaves  is  that  the  man  who  owns 
for  six  months.  In  Great  Britain  12s.  a  year;  Ts.  of  Canada.  Hundreds  of  Canadian  mining  engineers  |  of  this  particular  make  of  mo- 
for  six  months.  Tn  the  United  States,  $3.50  a  year;  j  their  practical  attitude  in  their  business,  and  their  "ill  enthusiastically  endorse 

$-.00  foi  six  months.  ,  knowledge  of  the  world,  to  Ur.  Porter,  who  was  i  ^  ective  of  the 

AI»LRTISING  Rate  Cards  on  application  at  all  our  of-jan  outstanding  opponent  of  narrow  professionali.sm  in  p,.(.f5ent  status'of  ropmu-^  stocks  one 
fices  or  from  any  responsible  Advertising  •^S®ncy. |  (raining.  Himself  a  devotee  of  the  arts  and  '  has  only  to  ask  the  man  who  owns 

C  ABLE  .ABBRESS:  "F’intimes";  W.  U.  Code.  '  of  a  cultured  human  life,  he  has  done  much  to  make  the  j  them.  It  is  not  at  all  likely  that  he 

BEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart- ivoungc.st  members  of  his  profes^sion  into  the  «B-round ; '’i!!*' wUi’v 


Dr.  J.B.  Porter  j 
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citizens  that  they  usually  .nrc  to-day. 


greatest  bull  market.®  in  history, 
copper  storks  for  the  most  part  have 
remained  apathetir.  friendless,  dead. 

AVh.v  is  it  that  in  face  of  demand 
for  the  metal  exceeding  the  most 


I  nnlrtnO  for  ,Siirkpr«S  ”  *hat  in  face  of  demand 

L^OOKing  lor  aUCKCrS  rxceeding  the  most 

The  swindling  of  over  10.000  French  Investors  out  ,  sanguine  expectations  of  the'  most 
of  a  sum  estimated  at  40.000.000  francs  by  a  pro- ^  f>ptimistie  bull  on  copper  stocks, 
moter  of  bogus  companies,  has  been  largely  facilitated,  Jh*'  '"ost  pro.spcrous  era  that] 

J  .  .  .  u,.  1  .  r  i  1  electrical  industry,  the  largest 

It  IS  reported,  by  Hie  establishment  of  financial  nc^^s-  has  over  known. 

papers  which  served  his  interests.  ^  the  price  of  the  metal  hangs  around 


Thr  future  o/  the.  aluminum 
indimtri/  in  Amrrirn  holds  con- 
sidcrahlr,  itilcrrsi  for  Canada,  ic 
I'iric  of  the  Alu  minum  Companj/ 
of  Canada  on  the  Saijiien.ay 
ter  in  Quebre.  The  rjtcnt  of 
the  Canadian  enterprise  heinri 
carried  nut  by  a  subsidiary  of  the 
Aluminum  Company  of  America, 
indicates  that  an  inercasina 
m.arkrt  for  aluminum  praducts 
anticipated.  To  what  c.rlent 
this  trill  mean  the  displacement 
of  copper  remains  to  he  seen. 
Put  there  can  be  no  doubt  n1  the 
ever  inercajiinp  consumption  of 
aluminum  in  the  automobile, 
furniture  and  other  industries. 


Two  of  the  largest  and  most  pro- 1 
fitahle  copper  mines  in  the  world. ! 
Chile  Copper  Company  and  the  Ctah 
Copper  Company,  produce  the  niela.1  . 
from  an  ore  that  averages  from  1  ; 

to  Mi'r  copper.  Bauxite  runs  ITe;  i 
to  3f»''f  aluininuin.  A  ton  of  ore  from  I 
these  copper  mines  will  jirodiiee  I 
about  17  pounds  of  copper.  A  ton  | 
of  bauxite  will  produce  about  400! 
pounds  of  alumlniim.  The  17  pounds  ' 
of  copper  at  .14  rents  per  pound  is  | 
worth  $2.04.  The  400  pounds  of , 
altiminum  at  27  cents  per  pound  is  ; 
worth  $108. 

Copper  ore  and  bauxite  are  mined  i 
in  much  the  same  manner,  by  steam  | 
.'-hovels.  In  the  case  of  the  coppur|_ 
mints  the  ore  must  be  loaded  on  ; ' 
c.irs.  taken  to  crusing  and  concert I 
•rating  mills,  and  the  resultant  con- ll 
centrate  must  he  smelted  and  r«..- ! 


'  .  u,.*  1  .  f  ’  i  1  electrical  industry,  the  largest  >iscd  extensively  in  making  fire- I  ,  j  u..  pipptrnlvsis  to  recover  tfie  i 

IS  reported,  by  Hie  establishment  of  financi.il  nc^^s-  of  copper,  has  over  known.  |  "orks  and  as  a  flashlight  in  photo-  00,!,^"  mines  op.  r-l 

pers  which  served  his  interests.  ^  the  price  of  the  metal  hangs  around  ffophic  work,  fts  thief  commercial  0^  a  vast  .scale  mining  anrl  ’ 

The  fake  financial  newspaper  is  one  of  the  mo.st '  comparatively  low  levels?  "sp  is  for  an  alloy  with  aluminum  ,  ting  every  day  in  excess  of  4ii.- 

rions  incn.aces  to  the  building  up  of  that  public  con-  One  answer  is  the  big  expan.sion  L^  qnali-  ,((13  tons  of  ore.  In  a  year  they  will 

lence  in  financial  institutions  and.  iiuUKstrial  corpora-' i"  production  of  copper  that  j  qpr  12.000,000^  -on  s 

hern  iishf'roH  in  with  riryplonm^Tit  I  '  ^  ajiiminum.  « ,<3  ma.^  produce  approximntoly 


NEM-  YORK  OFFICE  2.3  Beaver  Street.  Robert  a  consumer  of  copper,  has  ever  known  works  and  as  a  flashlight  in  photo-  V,;;;;  copper  mine.s  op.  r- 

Parlcv,  r.  S.  Representative  Tel.  Broad  2275.  i  Papors  which  served  his  interests.  the  price  of  the  metal  hangs  around  graphic  work.  s  chief  commercial  _,,,p  „„  ^  mining  and 

_  ■  _  _  _ _ _ I  The  fake  financial  newspaper  is  one  of  the  mo.st  comparatively  low  levels?  'iso  for  an  alloy  with  atiiminiim.  i^mtdtlng  every  day  in  excess  of  40.- 

MO.NTREM,  FRiUAA'  MARCH  18  lO”?  ;  serious  nicn.aces  to  the  building  up  of  that  public  con-  One  answer  is  the  big  expan.sion  qnali-  ,(33  tons  of  ore.  In  a  year  they  will 

- _ Indence  m  financial  institutions  and.  indu.stnal  corpora- .in  production  of  copper  that  h.as  al,^  ^  approximately  12.000,n00<.ons 

_  I  ,  ,  ,  .  V  •  .been  nshered  in  with  development  '  aooiii  .n  r  aluminum.  ma.g  produce  approximatoly 

The  Water  and  Power  Deal  : •’'f'  success  of  modem  husmess.  rnpper  mines  of  South  "’'Ih  a  small  percentage  of  ^oo  OOn.OOO  pounds  of  copper. 

T  j  Canada  has  boon  comparatively  free  from  fakcNfinan-  America  and  Africa.  coper  and  ^-i^c.  ino  tensile  slrcnc:th  j-  Aluminum  Company  of  Am* 

II  ,  purchasj.  oMho  .Montreal  Water  ^  Power  <  om- !  ^,3,  pnhlicgtions.  hut  publications  and  financial  ser- ^  There  is  another  factor  not  quite  ic'terv  Hlhl  producer 

p.'iiiy  by  the  city  of  .Montreal  h.is  been  confirmed  >  ^ organized  for  the  purpose  of  floating  unsound  so  plausible  as  Increa.sed  .supply  UrtVan  be  turned  in  a  Iat.hr  It  iJ  ^  .''ho'Hd  mine 

by  Hie  (  ity  (  ouncil  despite  public  protests  and  eriti- j  from  tin,e  t„  time  .More  "''’’'•I'  n’-i.'’  ••’ff"'’'!  "  solution  of  the  p„r..nrtr,i  hv  tn,.  ’.i,,,,  iL  Process  l-.ono.ooo 


"*■  '  cial  publications,  hut  publications  and  financial  ser- '  There  is  another  factor  tiof  quite  (h™, 'V>f  alViniVni'im '  "”Tf"  iv' vol-v  li'^'hi  ^rica.  the  world’s  largest,  producer 
vices  organized  for  the  purpose  of  floating  unsound  so  plaiisiblo  as  Innra.sed  .supply  "J  of  .chi.nimun  should 

I  propositions  have  appeared  from  time  I0  time  .More  r^th^p^rairi?  "2111^0^^^^^  'V'”  Hms  of  haiixile  in  a  year  if ’  would 

often  (’anadlan  investors  have  lost  their  money  hy  fol-  .stoeks.^A  comparatively  new  I '‘"I’l’*''!'  or  brass.  produce  the  staggering  total  of  1.- 


.  ism,  and  seems  likely  to  stand.  There  is  talk  of  fur-  i  („„,•  money  hy  fol-  ’’rcorparativel'v  new  , 

ther  'nninc  ions  and  o  appeals  to  the  Legislature,  but  !  (,mir  Zo.y  making  '^’^nd'^autmlbne?  HiU  new- 

m  vie  of  he  fact  Huif  legislation  had  picMoiisly  been  papers  and  services  from  the  Fnifcd  Slates.  Frnnenl-  inroads  into  the  field  whlrh  hereto-  f5„ralumin  t-  to'to  air  shin..5 

pa.ssed  empowering  the  city  to  purchase  the  svsfem.  i  made  to  appear  sound  fore  has  hern  pre-empted  h.v  ropp^er.  aeroplanes.  ’  It  Is  the  metal 

It  seems  doubtful  if  these  efforts  will  avail.  With  the!  ■'  t„  thn  -.rivire  -iven  *  opper  is  an  old  lime  metal.  The  - 


...  .,,,0.  .y...  .......V  ,,  Copper  is  an  old  lime  metal.  The  i  ’’1  ”  oon.ouo  pounds  less  tli; 

in  the  views  expressed  and  sinrere  in  the  advice  given  ^ppjpp,  Ecyptians.  Romans  .and  Ore- i  ,  which  the  new  Eord  all-metal  (j^p  „(  either  of  the.' 


to  investors.  One  item  only  in  a  whole  issue  may  he  plans  mined  and  smelted  copper  T  .  r«,.man..  i  j*  n^ilTiy  in  Tn " 

-planted"  with  the  purpose  of  beguiling  the  unwary  into  aeons  ago.  In  the  archives  of  an-  p,^ppfpp,ppp  p,,. 

placing  their  funds  in  the  particular  proposition  which  oient  history  no  o"'"!'""  f’'  '"'"1''  of  .  ,ppp,  ,p  p;pg.]an^  omnibus  bori- 
.  aliiniiniini.  (opper  Is  forty  centii-  ,vi. 


^iiU.oOi'f CO  pounds  01  alnminiim.  Th’ 
aciiial  production  of  the.  Aliimin.im  I 
r'ompany  of  America  is  some  2'!,-  | 
lion, Olio  pounds  less  Hian  the  pro'lur-  ] 
tion  of  cither  of  these  two  ropper  1 


the  publlsher.s  are  promoting, 

Canada  has  both  financial  newspapers  and  financial 
services  whose  reliability  is  above  question,  riierr  is 
no  need  to  try  the  alluring  get-rich-qniek  "dope  sheets 
or  to  Lake  the  advice  of  fake  publications, 

Ponzi  Wronji  Again 


aliiminiim,  ‘  Copper  Is  forty  centii-  m!,He’'of 'rTu  ‘’"I’P’’’' 

ries  old.  Aluminum  is  only  forty  (nKTm.nMw  there*  hr*  TreT^  ('xcof-'l- 

vpar<?  old  tns  rounti>  thorf^  haj;  rrrpntl>  been  inj'iv  difficult,  anil  complex  opcr.i- 

Time  was  when  oiir  forefathers  h",nTTTlrrLi lion  to  make  a  ton  of  bauxite  .'  iv° 
rd  copper  pot.>  and  kettles  for  Thp.,.  ip  ils  400  pounds  of  aluminum. 

_ . _ 1  -r*  J-..  W  neelS,  trucks  and  sills.  W'en  il  nriQulhlo  tn  reUiipe  halivifn 


mines. 

I  o  tunately  for  the  f’hile  Copper 
Comp.i'ny  and  the  L’lah  (’opper  Com- 
panv  .as  well  a.s  every  other  copper 
mine  in  the  world,  it  is  an  exeord- 
’ngi.v  difficult  and  romplex  oper.i- 


clcaring  of  .he  smoke  of  heated  eontroversy  there  are,,^  investors.  One  item  only  in  a  whole  issue  may  he  .jans  mined  and  smelted  copper  T:rr.S%'IrmTn^^^ 

.scveralconsideratlons  which  stand  out  as  they  did  when  .  , ^  he. inwai-y  into  aeons  ago.  In  the  archives  of  an- ;  .Tips  "nd  aelo- •  •  ' 

the  dea^was  first  announced:  paring  their  funds  in  the  pariicular  proposition  which  "rTe?  Is  "forTv^'cemu!  I’'—-  England  omnibus  b"d-  p^nT*.!;:' Tell  as%v:.r;  orhT'edppr; 

s  .  le  .T\  pavers  ave  a  ,-revame  e,ause  t  lev  |  publlsher.s  are  promoting,  '  ,\i,„njn„ni  is  onlv  forty  if’’  "'ade  of  this  metal  and  in  ,.n,np  ,hp  world,  it  is  an  exeord- 

are  being  a.skrd  to  shoulder  a  debt  of  $14,000,000  when  I  ,;an,rtn  has  both  financial  newspapers  and  fin.vnrial  vUrs  old  this  rountry  there  ha-s  reeently  been  difficult  and  romplex  ope^t- 

the  property  w.as  sold  to  the  present  owners  a  few  '  ,  reliability  is  above  question.  There  is  ‘  Time  was  when  our  forefathers  hl’Tif'Tn  iTelv^  ^  '  7.  ralumi^  excent  Tnn'"'' 

months  .agjv  for  less  than  $lo.oo.L0OO,  ,  ,H-rich-quiek  "dope  sheets"  ''sed  copper  pot.>  and  kettles  for  Theels'JSs  and'^'s’di;""”"  re^.e^Ta’uxue  1 

if T  sn  oi7non^'^'^*' •”  i  T'*'  '-'‘'C'anre  the  advice  of  fake  publications.  Hr'HIv"*all 'eookinT  utensils  tiVe  made  (  opper  and  aluminum  mar  be  .-1.-;.  lo  metallic  aliiminiiin  at  as  l.ivv  ! 

,f  the  price  of  $  t.OOp.OOO  ,s  justified,  heeause  a  large:  - - -  7  aiunWiur  d^iost  nd7e  commercial  rival.s  but  the  two  me-  co.s  s  as  it  is  pos.sihle  to  reduce  cep- | 

portion  of  the  price  socs  to  the  promoters  of  the  trans-  ,  ^  ^  niarlo  of  copper.  have  a  romarka.ble  affinity  for  per  ore  to  metallic  copper  it  is  very  : 

action.  !  Ponzi  WfOllg  AgHIIl  Por  many  years  copper  was  the  (ccl’  other.  A  small  percentage  of  likely  that  there  would  be  much  less  1 

Third.— The  whole  transaction  indicates  manipulation  I  •  dejected  and  ere.stfallen  man  stood  before  .Iiidge  metal  used  almost  exclusively  as  ropper  and  zinc  in  casting  alum-  copper  mined.  | 

_ .  .  ,  ,  J  ,■  X,.  .  ,  '  8  .  .  „  ..  u  transnils«itnn  lines  for  electriritv  '"'I'"  greatly  increases  the  strength  But  it  cant  he  done,  at  least  for 

hv  re. fain  inte.esfs  In  dealing  with  the  public,  and  has  1 Kosdick  of  the  Superior  (’ourt  in  Boston.  |  ™ ^  finds  favor  the  ra.sHng  without  changing  ap-  the  pre.sent.  A  small  army  of  re- I 

a  tendenc.v  to  create  ill-feeling  towards  big  hiislness.  :  ^'ptts.  recently,  to  rerrive  a  sentence  of  from  seven  to  ((  jj.  pr<"pj5.«ary  to  lighten  Preeiably  the  rhemiral  and  physical  search  chemists  have  been  working 

The.se  points  liave  been  previously  raised  by  The  nine  years  in  St.sfe  Prison  ns  "a  common  and  notorious  !  the  ph.vsical  load  on  line  supports,  qualities  of  the  resulting  metal.  on  the  problem  for  many  years,  ii’if  j 

Financial  Times  and  are  now  reiterated.  And  in  this  thief ’’  This  ah.iect  figure  was  Charles  Ponzi,  the  fin-  Tliis  of  eoiirso  is  particularly  true  While  aluminum  can  do  much  that  j  *hus  far  they  have  been  unabi''  to  | 

connection  it  is  urged  that  where  there  arc  dealings  1  ancial  wizard  whose  glittering  promises  have  wheedled  "'’(''•('  <he  .span  between  supports  ropper  ran  do.  it  has  also  duali- |  •mP'_(>vp  v-eiT  m^u^^^^ 

VI'  u  a’  1  w  iz-.i  TO .  v^  m .  I  ,,.1.1  ‘  ^  1  ‘ ,  miist  ot  nceessliv  hc  loHg.  Bciog  ties  which  copper  does  not  possess,  '"'•('"led  by  a  college  hoy,  (.ha.le.s! 

bdvvern  private  corporniion.s  and  public  bodies  involv-  many  dollars  from  the  public  in  .Massachusetts  and  pf  ppp.  Aluminum  powder  makes  a  first  piarl'"  Hall,  when  he  was  a  .student; 

Ing  sale  of  valuable  property,  the  price  to  the  public  Florida.  per  It  follows  that  pound  for  pound  class  paint  pigment  and  is  widelv  '«  Oberlin  College.  His  firs  di.s- ; 


used  copper  pof.>  ''"'L  ^  wheels,  trucks  and  sills, 

cookinc:  thrlr  food.  To-oay,  prar- 

lically  all  rooking  utensils  are  made  (opper  and  aluminum  mar  b 
of  aluminum.  .Mmost  none  are  now  commereial  rivals  hut  the  two  me 
made  of  copper.  "  re.mdika.hle  affinity  fo; 

For  many  .vears  copper  was  the  ((•('•h  other.  A  small  percentage  c* 


omit  entirely  of  duralumin  except  .,p,is  400  pounds  of  aluminum.  ' 
wheels,  trucks  and  sills.  Wore  it  possible  to  reduce  bauxite  | 

(  opper  and  aluminum  mar  be  .-1.-;.  lo  metallic  aliiiiiiniini  at  as  l.ivv  ! 

rommercial  rivals  hut  the  two  me-  cn.s  s  as  it  is  pos.sihle  to  reduce  cr,p- ! 

taka  have  a  re.mdi  ka.hle  affinity  for  per  ore  to  metallic  copper  it  is  very  : 

faeh  other.  A  small  percentage  of  likel.v  that  there  would  be  much  less  1 


deieetpd  and  ere.stfallen  man  stood  before  .Iiidge  metal  used  .-ilniost  rxelu.sively  as  ^^Prter  and  zinc  in  easting  alum-  copper  mined. 

*  ■  ,  ,  ,  .  ,  .  T,  .  X.  u  transmission  lines  for  eirctrieifv.  greatly  increases  the  strength  But  it  cant  he  done,  at  least  for 

Fosdirk  of  the  Miperior  (  ourt  in  Boston.  Massachii-j  .nliiminiini  finds  favor  1*'<'  easting  without  changing  ap-  |  the  present.  A  small  army  of  re- 


Financi.vl  Times  and  are  now  reiterated.  And  in  this  thief ’’  This  ah.iect  figure  was  Charles  Fonzi,  the  fin-  Tliis  of  course  is  particularly  true  While  aluminum  can  do  much  that  | 'bus  fai'  they  have  been  unahl''  10  ; 

connection  it  is  urged  that  where  there  are  dealings  1  anrial  wizard  whose  glittering  promises  have  wheedled  "  'lib  "P'*"  between  supports  ropper  can  do.  it  has  also  I  ITvTXh  rh7'le7 

h.o,.-nr.n  VI'  u  d’  1  w  1Z..1  Tu .  v^  m .  I  ,,.1.1  ‘  ^  1  ‘ ,  miist  ot  iiceessliy  ho  long.  Being  ties  which  copper  does  not  possess,  '"'•('"led  by  a  college  hoy,  (.ha.le.s 

iKlMoen  private  corporaiion.s  and  public  bodies  involv-  many  dollars  from  the  public  in  .Massaehusetts  and  p^p.  Aluminum  powder  makes  a  first  >1artin  Hall,  when  he  was  a  .student 

Ing  sale  of  valuable  property,  the  price  to  the  public  Florida.  per  It  follows  that  pound  for  pound  elass  paint  pigment  and  is  widely  '«  Oberlin  College.  His  firs  di.s- 

shoiild  beset  by  arbitration.  Arbitration  may  be  sub- !  jhe  career  of  Ponzi  is  not  whollv  unlike  that  of  it  will  stretch  farther  and  have  used  in  painting  iron  to  prevent  (every  was  made  when  he  was  only 

.ieef  to  certain  dangers,  but  it  affords  the  best  oppor- j  other  promotional  "wizards."  Once'a  student  at  the  fbcte'-  ten.sile  strength  than  will  rust.  It  is  also  a  powerful  rediic-  i 

O,  or  ,„„C  o„.o  j  ,r  no„.o,  »o  .o  „.o  r„,,o„  s,„oo  K"  "'p-ir 

Out  at  .Niagara  Falls  wheretrans-  welding  together  the  ends  of  rails' 


parties.  Elerted  representatives  of  the  public  may  jin  1303.  In  1008  he  was  employed  in  Hie  Banca  Zarossi  ’”oiif  at  .Niagara  Falls  where  trans-  w  eIding"togrther  the  enilsof’ rails  '  ln<(TCsfing  lomparisons. 

tak'-  the  .stand  that  they  are  appointed  to  transact  this  |  in  Montreal  In  September  of  that  vear  he  was  sen-  mission  lines  carry  elcetrietty  from  or  beams  is  made  possible  hv  alum- i  H  has  been  computed  that  ten 

h..,lno.,.  b,„  ,ho„.  PO.-0,,  bo  proa.or  ,orvr  ,h,oo  voar.  la  .ho  S.'vinoon,  ho  Paal  '■";7  ,  .  ,  ’  1;";,'; 

tlio.se  of  directors  of  private  corporations  who  do  not  j  penitentiary  following  a  conviction  for  forgery.  He  pp.^Vtimp,  thV  transmission  lines  nietlT'””??  that  it  will  clip  fire  horses  or  twen- 

lakc  the  re.spon.sibility  for  big  investments  without  get- U-as  pardoned  on  July  12.  1310.  In  October  of  that  ar'e  aluminum  wire.  Hie  "  it  cL'"  he  rolled”  press'll" 

ting  specific  authority.  .Nor  do  we  believe  that  elected  i  ^ame  yeaF  he  was  sentenced  to  serve  two  years  in  the  In  California  are  many  miles  of  Ftaniped.  hammered  into  thin  leaves',  i  'I 

representatives  .should  be  asked  fo  take  such  respon-  Federal  penitentiary  at,  Atlanta.  Georgia,  for  unlawfully  aluminum  wire  stretching  across  addition  to  its  uses  .as  kiteh- '  "fpTT'na  fiZ  niHk  fwTntv 

sibl.l.,-  ,hhy  hbvb  nolhtas  ,„,1  .ry  „|e„.  '™'l'ic'»r^  :  ciJl  rtV 

me  mrrrl.v  as  truslros.  '  „„  conertved  th.  idea  of  tra.linc  in  inisrna-  Kranai,™  a'nd  t.os  .anaeles.  In  Eu-  ihj' .:i;,mrcar'mdu'Mj?'''»'‘l.''“,«.Ili ! pounds  of  hut- 

If  there  is  one  lesson  to  be  gained  from  what  will  1  Honal  reply  coupons.  His  scheme  appealed  to  many  rope  aluminum  is  widely  u.scd  for  for' wVapping  candy  j  Itp  f  JT'AiZLZ  Tpn'f7*'ZZrth*  of 

urrdonbtcdl.v  go  down  m  .Montreal’s  history  as  the  :  :(,assachusett.s  people,  particularly  to  his  fip^TZ  *t7aTTo7ner  eT’sds'^Z  T7nts  ^“'1  /ol’acc®-  foi-  toilet  pastes.  LipctHcKy  j.,  but  an  atomic  quantity 

water  scandal,  ’  it  is  that  in  such  transactions  the  price  :  (rymen.  Ponzi’s  promise  of  a  fifty  per  cent  yield  on  a-’-ainsf  t  nrice  of  ”7  cents  fo''  bottles  and  so  on  down  a  j  reducing  bauxite  to  metallic 


long  list. 


the  public.  The  first  comers  were  actually  paid  at  Bronze,  the  everlasting  metal,  has  distributed  metals,  but  great  as  arc!  T*’®  Aluminum  Company  of  Am-  | 
yodo  Viiid  not  nil*  nf  nrntiic  Manv  nf  these  rein-  been  produced  for  centuries  from  an  (b«,  nnmher  ennnei-  mtnse  f>r,a  !  (^rica  at  present  utilizes  more  than  i 


'  this  rate,  but  not  out  of  profits.  Many  of  these  rein-  been  produced  for  centuries  frorn  an  (bg  number  of  copper  mines  and 
j  vested  principal  and  Interest,  only  to  lose  both.  It  was  ‘  Z-daT”*^  a  Ztich  beautiful  copper  ore,  the  dis- 

1J»iso  far  from  the  wonderful  financial  opportunity  which  nietaV’  with  all  the  lasting  quality  sands Tf  fZ  tea™Tv.Tn 


i  500.000  horsepower  in  the  produc-  j 
[ !  tion  of  ahiminuiTi  by  the  electric 
'  I  process.  This  is  all  low  cost  hy- 


.should  he  fixed  by  arbitration.  ^  forty-five  day  investments  drew  ten  million  dollars  from '  pound  for  aluminum.  Copper  is  one  of  the  most  widelv  ^ 

- - - -  f  the  public.  The  first  comers  were  actually  paid  at  Bronze,  the  everlasting  metal,  has  distributed  metals,  but  great  as  arc!  T*’®  Aluminum  Company  of  Am-  | 

Thr»  Fivp  n«jv  Woolr  this  rate,  but  not  out  of  profits.  Many  of  these  rein-  been  produced  for  centuries  frorn  an  (bg  number  of  copper  mines  and  '  utilize.®  more  than; 

1  ne  Five -Liay  week  Ui*»  imr,  uu  I  amalgamation  of  copper  and  tin.  known  bodie-s  of  eonnpr  orp  th*  aic  I  horsepower  m  the  produc- 

Tx,,..  .  1  I  •  I  f  ,  1  .  1  J  •  .1  j  vested  principal  and  interest,  only  to  lose  both.  It  was  a  much  more  beautiful  ti-ihiitfoTi  of  ainmiTifn.  to  I’ltp  aluminuiTi  by  the  electric 

.  psvc  ioogical  actors  involved  m  the  campaign  j  from  the  wonderful  financial  opportunity  which  nieta!.’  with  all  the  lasting  quality  sands  of  the  sea  when  romnarprt  to  '  P''®®®’'’®-  ®®®*- 

for  a  five-day  week  emerge  pretty  clearly  as  a:  be  represented  that  in  November,  1320.  he  was  sen-  of  bronze,  is  aluminum  hronze.  It  is  copper  ’  P  red  'O  i  dro-elcctrity.  and  operates  continii- ! 

result  of  a  very  interesting  questionnaire  conducted  by!  (paced  to  serve  five  rear®  in  the  House  of  Correction  hard,  elastie.  unaltered  in  the  air,  '  '  ously,  day  and  night.  Sundays  and  ^ 

,he  „f  w.,,,  s,r.«  and  aum^arU.d  1.  ,h,  I ,i„sa=hn.«„.  tor  nslni;  .ha  n.all.  -o :  ’"n  of  'cUIm.'ouJTwar  lof- 

...at  laana  of  Ih.l  paper.  One  thonaand  .ets  ot  qnea- par;  I'  d  W!  la I'a  I"”” 

tinns  were  addressed  to  as  many  persons  tn  the  four  jbe  fall  of  1925,  Ponzi  and  one  Alviti  launched  the  copper.  Brass  is  an  amalgamation  c^nt  of  the  earth’s  crust  Is'comno®  i *'''®  ^'cclricity  for  all  punioscs  j 

different  classc.®  chiefly  concerned  in  industry— labor. ,  r-t. _ r  opp.inp,.  orpt-rirh-pnipW  «rhpiiip  of  eoniier  and  zinc.  It  tarnishes  oi„np!p..p,  ‘i _ _ _ ;  consumed  in  the  great  cities  ot  New- 


different  classc.s  chiefly  concerned  in  industry— labor, ;  pbarpon  Land  Syndicate,  another  get-rich;quick  scheme  of  copper  and  zinc 


the  manufacturers.  Hie  banks,  anrl  the  merchants 


ed  of  aluminum  bearing  minerals 


i  with  Florida  real  estate  as  a  bait.  Fortunately  the 


making  four  thousand  in  all.  Replies  were  reeeived  ppHer  Business  Bureaus,  cooperating  with  the  Post- 


Aluminum  bronze  will  not  potential  supply 'is  more  plent'N  i 


from  ..39  out  of  the  four  thousand,  which  make.®  a  suf- ,  Department,  unearthed  facts  contributed  towards  process  for  tempering  copper  so  erarcalleil  'bauxite '^'na'7ed''a'f7rVhp  in  excess  of  $100,000,900  to 

liricntly  representative  body  of  opinion.  Labor  gave  ,be  issuance  of  an  early  fraud  order  by  the  Post-Office  ,  that  it  could  be  used  for  cutlery  and  France,  where 

Hu-  smallest  number  of  replies,  which  is  not  surprising.  Department.  The  recent  sentence  is  an  aftermath  ofl®®'’!®^-  AT,ZnnnrbronL’'LrbeTn  "’’T-  '^®’’®  d*®®®vcred.  I”cria'Zeirfot  the  roductiL  7f 

since  the  respondents  were  asked  to  answer,  not  merely  pn-yj..  Ma«;Baehii®ctts  oneration®  to-da.v.  Aluminum  bro  which  metallic  aluminum  can  ai,, minum  ‘  ^ 

yes  or  no.  but  at  considerable  length.  And  labor  was  -pbere  are  still  promoter.®  of  the  Ponzi  type  out  of  jail,  and  for  ball  bearings;  a  wide  range  7s®  B^ixitc  lookT^  kreom^on'  ‘’’®  e*P®riments  of  a  hoy 

also  the  only  group  which  had  any  important  body  of  ^-ben  anv  scheme  by  a  "wizard."  when  the  means  by  of  utility.  nlav-;  Experts  identify  it  bv  ToTch  "‘"cl®®"  o'd'  forti'P; 


tarnish. 

It  i.®  said  that,  the  ancients  had  a 


fill  than  iron. 

There  is  a  form  of  clay-like  min- 


nay  River  in  the  Province  of  tiue- 
hcc.  Canada,  this  corporation  is  now- 


opinion  in  favor  of  the  five-day  week.  The  merchants  ^^bich  the  profit  is 'to  be  earned  is  unusual  to  the 
voted  against  it  by  170  to  47.  with  25  non-committal,  of  freakishness-then  the  first  thing  to  do  is  to  ma'nuf^turZ"'  T^da'^'nuto-  ’ 

The  manufacturers  voted  against  it  by  lOb  to  23.  And  ^  Hic  facts.  nioblles  ii,®e  more  rfluminiim  than 

iiic  hankers,  the  traditional  conservator.®  of  the  exist-'  _  copper.  The  larger  portion  of  alum- 

ing  re,g!me.  voted  against  it  by  174  to  12.  j  _  inum  produced  in  this  country  goes 

What  is  the  reason  for  this  violent  difference  of  COUpOnS  into  the  manufacture  of  automo- 

opinion  between  organized  la’nor  .and  the  rest  of  the  Proposed  Ontario  legi.slation  suggests  that  it  j.s  al’ipgavier  ai7*’ 137 7srTtHcien*l  "than 
elements  in  the  productive  community  ?  Willi.am  .  tisUt  to  drink  provided  nobody  sees  yon  do  it.  would  be  possible  without  its  u.®e. 

(ireeii,  president  of  the  American  I-’ederation  of  Labor,  ¥  *  ♦  Copper  is  impervious  to  long  ex- 

.'•latcs  very  positively  that  the  five-day  programme  "has  I  hoP®  nobody  will  ever  ask  the  .ludicial  Commit- .  posure  to  the  air.  It  will  not  rust 

ahsohitely  no  ulterior  motive  of  increasing  the  number  jlc®  of  th®  Council  whether  the  cast  ’’co.asC’  of 

of  .iobs  for  thf'  same  amount  of  production".  But  quite  Canada  runs  back  to  the  Rocky  Mountains.  corroded 

.-I  number  of  the  other  representative,®  of  labor  took  the '  ¥  ¥  ¥  ¥  ropper,  zinc  or 

opposite  position,  frankly  stating  in  their  replies  that|  Premier  Ferguson  of  Ontario  will  find  wide  support  brass. 

the  five-day  week  will  increase  the  number  of  workers  |  for  his  suggestion  that  a  board  of  biKsiness  men  he  Magnesium^  is^  ,f  bv7n  rieetroh-- 
i-eqiiired  to  meet  the  present  volume  of  production,  j  ecfabl'-''1'®fl  1o  handle  the  immigration  affairs  of  H'o  ^  ToTiew'hat  si7il7  Z  that 

The  economie  doctrine  Hint  the  value  of  labor  can  be,  Dominion.  j  used  in  the  production  of  alnminiim. 

inhanced  by  making  it  scarce  is  so  deep-rooted  in  the!  ^  ^  '  It  is  a  beautiful,  silvery  w-hite  me- 

liistoi-y  of  the  Inhor  struggle  that  it  is  diffioiilt  to'  !'*r.  M'inston  Churehill’s  view  is  that  he,  could  have  fa'  and  hums  with  ®"”?^Z®7b7lt 
resist  the  conclusion  that  these  other  respondent.®  reji- ;  won  the  war  quite  easily  if  only  nobody  had  interfered  j  r  lan  w  i  c  ig  i  . 

resent  the  H  ue  feelings  of  labor  better  than  Mr.  Green. '  "'Ith  him.  and  that  he  could  w  rite  the  history  of  it - “ 

.and  that  the  belief  that  an  hour  s  work  w-ill  he  worth  '  0"'f®  simply  if  only  nobody  would  contradict  him.  - - 

more  If  every  worker  works  for  fewer  hour.®  is  at  the  i  ¥  ¥  ¥  ¥  ✓’I  ^ 

bottom  of  most  of  the  df-mand  for  shorter  time.  |  Why  this  anxiety  on  anybody'.®  part  to  secure  the  a3 

That  lielirf,  a:i  applied  to  the  whole  body  of  labor  in  $2,530,000  which  remains  of  the  Irish  Repiihlic’s  loan  ■ 

PI1.1-  community,  is  of  ronr.se  a  heresy  arrording  fo  the;'"  L'nited  States?  Siirrjy  anybody  w-ho  is  entitled 


of  utility.  clay.  Experts  identify  it  hv  touch 

When  automobiles  were  first  pro-  and  physical  structure.  rommon 
duced  a  lot  of  copper  wa:^  used  in  ^.lay  jg  go^  and  smooth.  Bauxite 
Hieir  manufacture.  ro-day,  auto-  jg  rough  and  grittv. 
mobiles  use  more  jfluminiim  than 

copper.  The  larger  portion  of  alum-  —————————— — 

inum  produced  in  this  country  goes  Important  Producers  of 
.  into  the  manufacture  ot  automo- 

biles.  .Motor  cars  would  he  much  /Aluminum 

I  nea\  ier  and  far  less  etficieni  than  - 

w-ould  be  possible  without  its  u.se.  ( Proliminar.T  Flpniros  for  10*23) 

,  (opper  is  impervious  to  long  ex- j  United  States.  .200.000.000  lbs. 


Important  Producers  of 
Aluminum 

(Proliminar.T  Fipiiros  for  10*23) 

United  States  .  .200.000.000  lbs. 
Germany  .  .  .  66,000.000  “ 

Norw-ay.  ,  .  .  48,000,(^^00  “  . 

France  ....  46.000.000  “ 
Sw-itz,orland .  .  .  44,000,000  “ 

f’anada . tO. 000,000  " 

United  Kingdom  16.000.000  •’ 

World . 470,000,000  " 

U.  S.  Imports 
(pig.  scrap,  etc.)  70,000,noo  " 
U.  S.  exports 
(plates,  sheets,  . 
etc.) .  6,000,000  " 


.111  aiiiniinum.  ; 

•ic  pro-  From  the  experiments  of  a  hoy  j 
ornmon  p,xiy  nineteen  year.®  old,  his  fortun-  ■ 
touch  gjg  discovery  of  a  process  by  w-hich 
onimon  metaiuc  aluminum  could  be  pro- ^ 

LSaiixite  nuced  at  low-  cost,  to  the  upbuilding 
of  the  great  Aluminum  Company  of  > 
— '  America,  whose  net  earnings  for 

f  the  past  ten  years  have  averaged 

over  $1,000,000  per  month,  the  re-! 
suit  of  an  initial  investment  of  but 
a  tew  thousand  dollars,  is  one  of  the  , 
in*26)  r.reat  romances  of  American  husi- ! 

i)  lbs.  j  oess. 

1  “  '  Nearly  Mrcckerl  at  Outset. 

)  “  .  I  I 

)  another  year  the  Aluminum 

(  “  (  omp.-iny  of  America  w  ill  be  forty 

(  .<  !  .le.ars  old.  It  was  establi.^hed  in 

)  .1  'Pittsburgh  in  1888  in  a  small  build- i  ^ 

)  .<  ling  not  much  larger  than  Henry  i' 

i  I'ord’s  first  work.shop.  For  seven 
)  ..  I  years  the  business  w-as  conducted! 

I  in  Pittsburgh  under  the  name  of! 

I  the  Pittsburgh  Reduction  Company.  ' 

..  j  From  the  first  the  process  w-as  a  ' 
_  j  (Continued  on  page  15.)  ■ 
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Compound 
Interest  Bonds 

Money  invc.sted  in  our  Accu¬ 
mulative  Bonds  earns  more 
than  if  invested  in  Coupon 
Bonds  because  the  interest  is 
CO.MPOUNDED  half  -  yoarl.v. 
Thi.s  means  that  the  investor 
receives  interest  on  each  half- 
yearly  instalment  of  interest  at 
the  same  rate  as  is  allowed  on 
the  principal.  At  present 
these  Bonds  are  being  issued 
bearing  the  attractive  rate  ot 

5% 

$390.60  invested  in  a  "t’.A.NADA 
PERMANENT”  ACCUMUI.A- 
TTVE  BOND  now  will  increase 
in  five  years  to  $500. 

A  pamphlet  giving  full  infor¬ 
mation  regarding  these  Bonds 
will  be  gladly  sent  on  request. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Sirrrt  -  TOHONTO  2 
Assets  exceed  SSO, 000,000. 


boHom  of  most  of  the  rlr-mand  for  shorter  time.  |  Why  this  anxiety  on  anybody's  part  to  secure  the 

That  lielicf,  as  applied  to  the  whole  body  of  labor  in  $2,500,000  which  remain.®  of  the  Irish  Republic’s  loan 
an.i-  community,  is  of  course  a  heresy  according  fo  the;  'I*®  United  States  ?  Surety  anybody  w-ho  is  entitled 

liew-.s  of  all  the  orthodox  reonomists.  The  prevalent  '  ♦(*  •1'®  $2,500,000  is  also  obligated  to  repay  the  whole' 
view-,  which  w-oiild  certainly  seem  to  be  borne  out  hv  ‘  ^O.OOO.OOO.  j 


Inside  Stories  of  the  Street 

Investors  usn.-illy  presume  that  .  market  himself  the  other  wa.v  for  a  serious  prosper!  of  another  w-( 


present  conditions  in  the  United  States,  is  that  the' 
share  of  labor  in  the  results  of  produetion  can  only  be  i  H  '''  interesting  to  know-  that  J3  aldermen  favored  ALI'ISEHS 
enhanced  hy  iiiereasing  the  total  of  goods  and  services  i  "'■®otfirming'’  the  purchase  of  the  .Montreal  Wafer  *  REFl.SF,  OWN 
produced  (other  things,  of  eoiirfie,  being  efuialJ.  There  Po"®''  ("ompany,  bnt  it  would  be  even  more  inte.resHng!  Mf'DKINE 
lias  errlainly  been  in  the  last  few  year.®  an  imm<»n.®e  i '(^  ''"ow-  what  would  have  been  the  result  if  13  had 
inerrase  in  Hie  real  remuneration  of  the  .North  Ameri- '  opposed  that  reaffirmation.  On  the  Mayor’s  ruling  ^ '■®o^oo  "i®.'  or 
e.-m  w-nrker,  and  it  ha®  been  aeliieved  without  loss  to  I  H*®  C  ouncil  could  not  reconsider  Hie  transaetlon,  .so  ('"'"'ons  about 
any  other  element  in  production,  and  cninridenllv  with  '  Pc^cttoobly  an  adverse  vote  on  the  reaffirmation  mo-  *®*‘''’  "''®  ''tokei 


.stockbrokers  have  access  to  all  the 
inside  information 
ABYISEHS  and  ate  in  a  posi- 

REFISF,  OWN  Hon  to  make  easy 

.MEDlf'INE  fortiine.®  for  them¬ 
selves.  For  this 


turn.  His  advice  to  the  customer  war  in  the  immediate  future, 
was  .iusfified  more  quickly  than  he 

anticipated.  - - 


A  few-  years  ago.  w-lien  the  split 
between  Greece  and  Turkey  threat- 


Tbere  is  one  brokerage  house  in  ' 
W'all  St.  which  enjoy,®  a  travelling  j 
partner.  He  is  a  I- 


McDonagli,  Somers  i  Co. 

Government  end 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


ened  to  involve  the  world  TRAYELLING  ways  off  somewhere! 


reason  they  are  no  doubt  frequently  |  .LPPLES  powers  and  perhaps  bring  P.iRT.NER 
diihioii.®  about  accepting  advice  iin- |  'NB  about  a  resumption  of  the  .$N  A.SSET 

In.®.®  the  broker  intimate.®  that  he  is|"-'«  ’'’o®*  »  Toronto 

.  '  biLstness  man  who  was ,  a.®  he  is  w 


a  great  increase  in  the  actual  volume  of  production.  I  Hon  would  have  had  no  effect  whatever.  Heads,  the! ‘'eking  some  of  It  himself.  As  a  !  endeavoring  to  get  the  best  avail 


U.tRT.AER  or  other,  and  often  1 
.IN  A.SSET  his  trips  are  far 
afield.  In  a®  miieli 
a.®  he  is  w-ealthy  he  p.®,.vs  his  own 
w-ay  and  travels  luxuriously.  .Nor 
i.®  he  inattentive  to  busine.ss.  and  1 


)tut  there  is  another  factor  in  the  workingman’s  ’  P’>'-®>iese  w-ins;  fall.®,  its  opponents  lose,  '  other ’’  a"lvis7r®  '77Zi®i7n7Zm7v  .'h® ... h®  inattentive  to  busine.ss.  and 

,  ....  ,  V  .  lemiiiB,  »  *  X.  a  otper  aqvtsers  are  iisu.iii>  \®ri  I  sought  an  Interview  with  Sir  .loseph  not  only  does  he  obtain  new  eli- 

aiHtude,  which  doe,®  not  suh.ieet  him  to  any  charge  |  sound  in  their  views,  heeause  they  ,  Flavelle.  in  whose  .iudgment  on  siirh  enfs  hut  often  enough  large  "give- 

of  eeonomic  heresy  even  from  the  most  orthodox  of  Although  it  might  be  eonstrued  as  a  busine.ss-gelting  i  are  more  conservative  about  'he  j  n,3((p^j.  plaeed  a  great  deal  of  up"  liusine.s®.  and  some  of  this  is 

ii-onomists.  And  that  is  his  opinion  about  the  pro-  suggestion  on  the  part  of  the  president  of  the  C.  p.  j{  "other  feltow-’s  money  than  they  are  j  p„„f|denee.  He  was  in  Sir  .loseph’.s  done  over  the  cable  thousands  of 

per  use  to  which  the  inereased  productive  power  of  an  'o  propose  that  Uanadians  see  more  of  their  own  coii u- I  ;''7’"7'arkrt  ?hev  ®Pfk‘'ari:nn  iriiil7 

u  •  1  1  u  t  ij  I  ....  i.  ..  aool  K..  .-.i.i  f  ..  M  1.  ..  ■  ' morket  tnej  seen  aei.on  "line  (),p  |at(pr  .arrived  from  his  sum-  stance,  last  montli  his  firm  did  In.- 

hours  hiimau  labor  should  now-  he  put.  If  that  pro-  'r>.  there  is  a  great  deal  to  be  said  foi  Mr,  Beatty  s  advising  others  to  wait.  ;  ,.,xpr  home  at  Oakvile.  000  shares  of  "Give-iip"  Inisiiiess 

diictive  pow  er  ean  lie  stIJI  further  added,  w  hlrh  seems  '(I®**  that  by  this  means  miirh  may  be  done  to  dispose  ;  'piip  story  Is  told  of  ti  broker  w  ho  !  AVhen  Sir  .to.seph  came  in  he  pro-  from  Belgium  on  aceoiint  of  an  Am- 

enlirely  proliable,  should  we  aim  at  still  more  produc-  mlsunderstandlngB  between  various  parts  of  this  far-  i  met  one  of  his  riisfomers  after  the  jdijeed  from  his  eoat  pocket  a  ro.sy  red  erlcan  friend  their  traveller  had 
lion  or  at  Hie  same  hodv  of  production  with  fewer  Hung  dominion.  One’has  only  fo  talk  with  a  Canadian  : '•''"®''  '®'(®"  advice  and  had  !  apple  which  he  handed  with  some  met  on  Hie  steamer  going  to  Eii- 

1  •  •  .  ‘  1  1.  .J  ,  ,  —v...  tioitf,.-  ...1  1  iprofllcd  to  Ihc  cxtpnt  of  some  thou- I  enthiislasHe  observations  about  the  rope.  Furthermore  he  got  32  new 

working  hours  .  In  oilier  words,  should  wp  takP  our  who  has  travPlled  from  Aancoinpr  fo  Halifax  -"hI  "ho  dollars.  Thr  brokPr  smll-  quality  of  thefniif  ripening  in  his  aeemints  last  year,  four  of  which 

rewaifl  in  goods  or  in  leisure?  This  is  an  entirely  1(00  discussed  the  problems  of  the  various  provinces  e^  and  admitted  that  w-hlle  his  eiis-  ;  Oakville  orrhard.  For  some  t.lme  w-ere  in  Capetown.  South  Africa, 
ojien  and  debatable  rinestinn;  and  it  is  interesting  to  H’®  people  most  vitally  eoneerned  to  understand  j  tomer  had  been  making  money  he  |  h®  continued  to  dwell  on  the  excel-  Every  now  and  ag.ain  strangers  wan- 

find  that  labor  alone  among  all  the  nartlrinants  In  what  a  broadening  effect  travel  ran  have  even  when  i ’’"'I  private  invest  |  leticies  of  Canadian  apples  and  Hie  der  into  the  offiees  of  the  firm  with 

,  .  .  r  .1  ™-i,on  ♦Via*  ..  t"®"'"  'ost  abouf  thc  sanic  amount  i  prr>durt  of  his  own  orchard  in  par-  letters  of  introdnetion  from  their 

pi-odiieimn  votes  for  more  leisure  than  more  goods.  cooHoe**  ®  'hat  eountiy  Is  .as  „p  came  to  the  travelling  partner.  and  nsually 


Oakville  orrhard.  For  sonic  t.tnie  w-ere  in  Capetown.  South  Africa, 
he  continued  to  dwell  on  the  excel-  Every  now  and  ag.ain  strangers  wan- 
letlcies  _of  Canadian  apples  and  Hie  der  into  the  offiees  of  the  firm  with 


It.®  most  cxprcssiie  vote  on  this  question  stands  at  1  Mg  as  Canada.  . 


basis  of  a  hold  and  had  played  the  conclusion  that  there  was  not  anyltheso  turn  out  to  flue  accounts. 
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Consolidated  Smelters 


/  hare  sold  Smelters  at  1’47 — which 
/  bo-apht  a  year  ago  at  245,  for  a  full 

Government,  Municipal  ^  '■(.(mI  nothing  but  buinsn  news 

Public  Utility  anti  Indus-  SMICI/rEns  but  it 

t  i  IB  nds  stock  on 

board.  /  hive,  asked  .several  times  for 

Selected  with  careful  regard  “  ""2/- 

.  ^  ^  j  s  •  s  .  iiiiny  worth  while,  one  house  tells  me 

to  safety,  dei^ndable  income  ,,,orfc  is  badly  handled  by  the 

and  marketability.  pool,  is  there  a  pool  on  this  th«tt  you 


Anmwerm  to  Infiiiirle^  nr^  upon  Informntion  %Ttiich  TMi: 

Ali  TIMKS  lielleTein  reltnlilo*  fair  nnil  unproJiitJIrrd,  hut  hr- 
jond  the  ovrrrlMO  of  rare  In  nmirliis  Ma<*h  information  TIIK 
CfAIi  TIltIKS  nK^iimm  no  rc*(ponMihlllf j*. 

InqiilrleM  miiftt  lirnr  the  Kltcanture  and  addroNM  of  the  writer  in 
or«ler  to  receive  attention.  AiiMwerM  thoa&:ht  to  he  of  piihllc  Interest 
will  he  piihliNlied.  If  an  nnnwer  In  not  of  general  interext  It  %«lll  he 
mailed  pro%'lded  ntamped  nelf*nddreftMed  envelope  I*  endowed. 

Owlnir  to  the  Inrite  number  of  InqiilrleM  received  anil  the  time  re¬ 
quired  to  neoiire  the  Information  in  connection  with  a  ureat  many  of 
t|iem«  It  iw  ImpowMlhlc  to  fi:et  nil  repllew  In  diirlnt;  the  week  In  which 
they  nre  received. 

All  Inqiiiriew  nre  handled  aw  expeditloiiMly  aw  poawlhle  and  If  your 
nnnwer  Im  not  piihllMhed  In  nn  enriy  InNoe  we  %vould  niijfisent  ;n»or 
keeplnpr  In  touch  with  the  pnp:e  In  order  to  find  the  reply  to  your 
ciuery  when  It  nppearn. 


Write  for  List, 

HANSON  BROS. 

Investment  Securities 


knoto  of  and  what  is  tire  ■meaning.  ' '  '  ' "  "  . 

IViiat  do  you  think  of  selling  it  sort/  Premier  has  been  buying  considerable  every  reasonable  assurance 
*“  r.  JI.  yicK.  new  properly  protecting  its  proven  ore  of  tlie  period  of  itrosperity 


i„y  „f  Answer: — Seagram  and  Sons  has 

nhlrli  ■  just  concluded  important  affiliations 

,  ,  with  British  interests,  which,  accord- 

j<ior  ;  ins'  <o  officials,  will  greatly  improve 

your  I  business.  Tt  is  reported  unofficially 

I  that  the  company  is  earning  at  1hel 
j  rate  of  $.■>.  per  annum  per  share  on  its 
200.000  .shares  out.standing.  It  is  note-  | 
in  view  ^-orthy  that  the  new  company  took: 
now  evi-  j^ypp  from  the  old  comi)any  1. 000.000  I 


IM  Bt.  James  St. 
Montreal 


m  Bar  St. 

Toronto 


•S  Sparks  St..  Ottawa 


Answer:— We  are  afraid  it  is  not  zone.s.  Ueliablc  information  .s.ays  that  dently  l>eing  entered  upon,  that  l)ond  trallons  of  matured  .spirits,  which  it ! 
within  our  province  to  give  you  any  is  in  the  slopes  sufficient  broken  interest  will  not  be  in  doubt.  viiiieit  at  on  ner  c-'illon  '  i 

advice  with  regard  to  the  short  sale  keep  the  enlarged  mill  running  ¥  ¥  v  '  .  j-  ,  ,  ,  i 

of  securities  any  more  than  we  could  years  and  that  ore  reserves  Saf.»  Minincr  Inve«tin.>nfc  '  v,  ^  1 

advise  you  regarding  their  purcha.se  are  sufficient  for  «  years  to  come  and  lV^*»ng  Investments.  the  fact  that  Walker.s 

for  a  .short  turn  Our  "Hints  to  In-  that  the  net  value  of  these  rc.serves  V'>u  plea.se  tell  me  through  your  [eompany)  took  over  4,000,000  gallons 

vestors"  columns' are  for  the  purpose  repre.sent  about  200  per  cent,  dividond.s  ’  paper  what  you  think  arc  at  a  valuation  of  $.3,50  a  gallon.  Jt  is 


G.C.WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phone*: 

Elgin  2341-2342-2343 

McKinnon  Building 

TORONTO 


be  able  to  call  the  short  swings  of  the  Quot’d  around  2.22  which  gives  the  in-  '•  .v.  ja.'  ms  .'om  in 

mj^rket.  ve.stor  a  >‘ield  of  about  1.'.  per  cent,  on  ‘eRarding  mining  .stock  invest 


bursements  should  be  made  this  year,  i 

'  Regarding  Smelters  any  new's  items  his  investment.  The  stock  at  the  pres-  I'v'  following  three  mining  That  Xoranda  Mines  stock  .should  be 

^nth  refroLo  to  this’ Lnpany  which  ®nt  price  would  be  a  good  buy.  --farded  as  safe:  company  is; 

may  have  appeared  in  our  columns  h^or  the  nine  months  ended  .septem-  -'icjetyre.  This  mine  has  about  still  seven  months  from  actual  prodiic- 
I  were  undoubtedly  referring  to  current  her,  1926  profits  of  the  Branby  (tonso-  new  •'^haft  in  the  centre  tion  i.s  a  new  precedent  in  mine  market 

■  operations  of  the  company,  which  have  hdated  Mining  and  .Smelting  Company  °  hlstor: .  The  reason  is  that  some  $40,- 

i  been  undoubtedly  durin"  the  la-st  three  heforc  depreciation  and  depletion  were  hoisting  equipment  is  OOO.OOO  in  ore  rc.serves  have  been 

years  enjoying  .steady”  Improvement.  $1,486,997  again.st  $925,326  in  the  same  histaJlcd  lateral  work  will  <  ommenco  pstahlished  down  to  .shallow  depth  in 
with  nrosneets  of  .still  further  imnro-  Period  in  1925.  Taking  for  granted  connect  with  old  workings  and  ^n  almost  incredibly  short  time  and  a 


with  prospects  of  still  further  impro- ,  -  - . i  j  .  •  i -  -  - 

\-ement  during  the  current  year.  The  that  profits  ran  at  a  normal  rate  for  h'”'® ’’P  c.xtensions  of  ore  bodieji  lying  smeller  is  being  erected  that  will  at 


ore  rc.serves  have  been 
down  to  .shallow  depth  in 
ncredibly  short  time  and  a 


.stock  has  been  pu.shcd  up  to  current  the  balance  of  the  j'car,  Granby  would 


Extensions  of  the  7  main  Q^ce  give  the  company  earning  power  j 


levels  purely  and  simply  by  reason  of  learn  in  the  vicinity  of  $7.  a  share.  The  “'’e  bodies  eastward  beyond  the  new  about  equal  to  that  of  such  oid  pro- 
t  Kj  J  _ u..  _  .  shaft  into  Plenaurum  ground  >i.s«  j _  __  tt-u. _ 


regard  to  a  split-up,  such  Incidents  the  company  that  a  dividend  was  im-  t-,  ,,„rnnan^.  lo  mm-  V  .  sting  ore  r.-'sources.  it  i.s  estimated  | 

have  no  bearing  on  the  ultimate  worth  |  Pemhng  in  the  near  future.  The  am-  _  _  'hat  without  it.s  mine  Xoranda  would  i 

of  the  .securltj^  ‘>'tnt  was  not  stated,  but  it  is  a.ssumed  °  o”/  earn  well  on  the  stock  from  customs! 

You  will  doubtics.s  have  noticed  that '  that  it  will  be  around  $3  or  $4  per  ‘  nor  "nnii'm^  TsViierrstoci.-  at  r?-  as  at  least  several  big  shij.- [ 

during  the  past  w'oek  the  stock  has  1  annum.  The  improvement  in  the  cop-  -  J'  «ri  i-  !,=  .  j  Ptng  mine.s  are  in  the  making  in  the 

enjoj'cd  another  fairly  substantial  ad- I P'^'"  'ndustry  and  the  impending  divi-  .  P>it«  field.  Noranda  may  be  regarded  as  a  | 

vance,  and  there  are  not  wanting  keen  declaration,  makes  this  stock  a  svrirtht  u-u-  good  investment  for  a  reasonable  hold.  : 

I  .  ,  .  ,  '  ....  _  ..a*.  1  irnrtA  lutv  I  nlS  miTlf'  1 

observers  who  consider  that  it  is  worth  j  ^^ard  to  state  wWch  of  Cranbv  <7  per  cent,  in  1926  on  Imperial  Oil  ha.s  built  up  high  earn- 

much  more.  i  or  Howe  S?und  would  1^^^  37.4  rer  cent,  in  Power  from  its  Canadian  business' 

!  appreciation  in  price  The  latter  com-  dividends  and  bonuse.s,  has  been  de-  >'f  4,2o0,00n  share  interest  in  In 
Saguenay.  i  pany  owns  enormous  properties  at  '  with  such  pronounced  success,  tcrnational  Petroleum  Company  is  j 

I  have  48  Preferred  shares  also  360  j  Britannic  Beach,  having  17  beach  lot.s  Srial  onTlf-conumed  notlniy 

Pn.ccr  nnd  a  tntat  acreage  ef  Knee  ocre.  400  to  700  tons  in  being  authonxed.  Imperial  Oil  I.s  self  contained,  not  onlj  . 


existing  ore  r.'.sources.  It  i.s  estimated 


earn  well  on  the  stock  from  customs  , 
busine.ss,  as  at  least  several  big  ship-  j 
ping  mine.s  are  in  the  making  in  the 
field.  Noranda  may  be  regarded  as  a 


Public  Utility 
Common  Stocks 

r-fAHROUGHOUT  many  years 
of  Canadian  financial  his¬ 
tory,  the  original  investors  in 
common  stocks  of  established 
power  and  light  companies  have 
been  very  fortunate.  We  re¬ 
commend  such  stocks  for  prof¬ 
itable  and  secure  investment- 

suggestions  will  be  submitted 
upon  request. 


much  more. 


Common  S.guenay  P«Ip  and  Potccr  and  a  tot^  acreage  of  5,000  acres.  iXi.VndVcarbe  ,n  refining  and  distribution  but  in  crude 

Mats.  Would  you  let  me  know  if  they  Nearly  1,800  tons  are  being  milled  per  ”  “  is  likely  tbit  rregular  dividend  o"  supplies.  It  is  estimated  that  the 
arc  of  any  value.— ‘‘IP.  d.  O.,  Toronto’,  day  at  a  mill  with  a  capacity  of  2,800  ^  ^  ^  regular  dividend  .  panning.  „ii  sources 

IMJ  1h,  sac, .nay  ton,  Oal,.-.  Th,  company  1,.,  dona  5«  Smd  nbortir  " «wc,r3"nr;  uma,  ItTcn^^ 

Pulp  and  Power  Company  and  Chicou-  J  serS^at  riirpropTrty^Orc  Internalional  Nwkel.  -  This  com-  donds.  which  are  at  the  rate  of  $1.  per 

timi  Pulp  wore  reorganized,  a  new  scratched  at  the  property.  Ore  which  is  paving  $"  a  slvire  on  annum  In  addition  to  bonuses.  Inter¬ 
company,  Quebec  Pulp  and  Paper.  ^  national  Petroleum,  which  produced 

taking  over.  According  to  the  provi-  >"8^  fc  6  years  at  least.  The  com  ^  margin  to  spare  during  15.000,000  barrels  of  crude  oil  in  1926. 

sion.s  of  this  reorganization,  pksferred  Pany. pays  a  ^vldend  of  oO  cents  per  years  a  wide  enlarging  its  marketing  facilities 

and  common  stockholders  of  Saguenay  annum  and  this  should  be  augmented  been  ach'evod  Colombian  field  through  the 

Pulp  and  Power  participat^  equally  '’Tho'”iprny  is  expense  Lt  from  current  earn-  lay'n?  of  a  second  line  by  the  Andian 

to  the  extent  of  one  share  of  common  ings.  It  is  expected  that  the  company  National  Corporation  which  company 

stock  m  the  new  company  for  each  10  COMOO  f ^  will  benefit  largely  during  the  next  few  it  controls.  By  midsummer  Intcrna- 

.shares  of  preferred  or  comrnon  stock  years  from  the  increase  to  plant  ca pa-  tional  Petroleum  should  be  producing 

held  in  the  old  company  lou  will  move  Sd  the  ci'V  prospects  seem  good  for  con-  at  the  rate  of  25.000,noo  barrels  per 

therefore  b3  entitled  to  this  stock  pro  a  quickei  move  Gianby  would  be  the  ^  higher  returns  to  sharchold-  annum,  and  it  is  not  unlikely  that  divi- 


Dividends  can  be  increased  safely  now  in  refining  and  distribution  but  in  crude  | 
and  it  is  likely  that  a  regular  dividend  a’*  supplies.  It  is  estimated  that  the  . 
basis  of  40  per  cent,  per  annum  will  be  company  is  earning  from  all  .soureps  j 
dcclflrcd  shortly*  b^twe^n  3  find  4  times  its  cxirrent 

International  Ifickel.  —  This  com-  donds,  which  are  at  the  rate  of  $1.  per  ^ 
pany  which  is  paying  $2.  a  share  on  annum  in  addition  to  bonuses.  Inter- 
Its  common  stock,  earned  the  dividend  national  Petroleum,  which  produced 
with  a  good  margin  to  spare  during  15,000,000  barrels  of  crude  oil  in  19.6. , 
1926.  In  the  past  two  years  a  wide  enlarging  its  ^  marketing  facilities 
expansion  in  plant  has  been  achieved  from  its  Colombian  field  through  the 
and  expense  met  from  current  earn-  laying  of  a  second  line  by  the  Andian  j 
ings.  It  is  expected  that  the  company  National  Corporation  which  company  j 
will  benefit  largely  during  the  next  few  controls.  By  midsummer  Intcrna- 
vca.rs  from  the  incronse  to  ntnnt  cnn.Q-  tional  Petroleum  should  be  producing 


INVESTHENT  BONDS 
180  St.  James  Stkeet.  Montmal 


rata  on  your  holdings  of  48  shares  of  Itettcf  buy. 
preferred  and  160  shares  of  common. 

We  would  advise  you  to  get  in  touch  Can 
with  K.  A.  Bertrand,  Secretary,  Sague¬ 
nay  Pulp  and  Power  Company,  112  St.  |  Would  HI 


Can.  Department  Stores.  | 

W’ould  like  to  have  your  opinion  of 


siderably  higher  returns  to  sharchold-  , 

trs  over  a  period.  dends  will  be  increased.  Imperial  Oil  | 

.f  !{.’  ¥  which  is  now  receiving  regular  divi- ; 

_  J.  _  .  dends  of  $4,250,000  per  annum,  may  i 

Canadian  Brewing.  reasonably  be  expected  to  derive  more* 

Will  you  please,  advise  your  opinion  from  this  inve.stment  before  the  end  I 


K.H.Kompfe&Co. 


Investments 


330  Bay  St. 
TORONTO 
Adelaide  33SI 


Dom.  Savings 
Bldg. 
LONDON 

Telephone  SJ7  / 


Mining  Stocks.  j 

Being  a  new  .subscriber  interested  in  I 


The  Investor — 

Published  monthly  and  sett 
gratis  to  interested  Inquirer  i 

MTiodMiung 

Whr.€LO» 

ZJtMUmet 

205  St.  JnmeK  Street, 

MONTREAL 

TORONTO  OTTAWA 

llAMIbTOV  LONDON 


i.t  your  opinion 


it  ?  —  “Times 


DANIELS  &  COMPANY 


i  ni'.ALKR.S  IV  C.AVADIAV 

!  IMU'STRI.41.  SKCrniTIES 

j  .4M)  M  I  V  1  .\  (i  SHARKS. 

j  Royal  Bank  Building  Toronto 


FOR  SALE 

Mailing  List  Guaranteed 

T.nno  nnmr.s  of  lending  Montreal 
rltlr.ens  owning  their  own  homeN. 
nKseNMOd  vnliie  ST.OOO.OII  and  over, 
or  pitying  SL-SO.OO  ycnriy  rental. 
AddrcMsi 

Klitr,  P.  O.  Box  2075, 

Montreal. 


'  Janies  Street.  Montreal,  who  will  at-  ^^ic  First  Mortgage  <  per  cent.  Income  yc/jarding  Canadim  Brewing  Corpo-  of  the  year.  Dividends  $1  per  annum, 
tend  to  the  exchange.  Gold  Bonds  being  issued  for  Canadian  rgfyjp^  dq  ^ce!  that  under  the 

•  ij:  *  w  •  Department  Stores.  Limited.—  change  of  legislation  in  the  prov-  V  ¥  V  ♦ 

Montreal  Power  '  Answer;  —  In  keeping  with  the  inoial  parliament  resprrting  govern-  Mlninir  Storlra 

_  . ,  .  ,  thi  f  o  i  iri  I/O  modern  merchandising  to  re-  ment  control  the  sale  of  beer  and  wine  “  ' 

ou  I  e  pass  c  ,  or  y  u  o  '  duce  the  costs  as  between  producer  for  beverage  purposes  that  this  dors  Being  a  new  .subscriber  interested  in  t 

larc  your  optinon,  ui  lou  responsi  consumer  the  consolidation  of  to  any  extent  have  a  tendency  towards  mining,  I  would  be  pleased  to  have. 

11  y  on  your  par  .  ®  ®  i’  ht  | '"'•'"'y-obo  departmental  stores  opci—  a  favourable  outlook  for  this  company.  Vovr  opinion  on  the  folloioing  -mines,  j 

u  MIC  nwremcn  of  .  nn  rca  .  g  ,  jjj  principal  cities  of  Ontario  The  original  issue  came  out  at  $30.  per  Argonaut,  and  Barry  IlolUnger.  Do  i 

ca  an  ower  ompany  sc.  ®  ■  and  one  store  in  Montreal,  would  seem  .share,  20  par  value.  Toronto  exchange  you  think  they  have  enough  of  good' 
you  ^onpi  er  ir  prospee  s  f atom,  e  .sound  liusiness.  The  individual  yesterday  quotes  a  bid  at  29  irhile  grade  ore  "'.ii  sight”  to  advance  them-\ 

for  a  considerable  appreciation  :  stores  have  been  established  and  in  Montreal  Curb  show  a  high  of  2~.  selves  from  an  attractive  speculation  I 

an  investment  at  prcscnl  prices.  ;  .successful  operation  for  a  period  aver-  I  have  a.  small  quantity  of  this  stock  to  a  preferred  one  /  Would  also  JtA-c  | 

A •  X  -  a  Fit]  1-1  I  “K'bg  more  than  forty-four  year.s,  and  at  present  and  weiuld  ask  if  you  feel  your  opinion  on  Duprtt.  Has  their  \ 

,  y°b  doubtless  laxe  o  -  majority  of  ca.ses  are  the  lead-  tf  would  be  advisable  to  sell  or  hold  diamond  drilling  as  far  as  they  hare 

served  the  stock  of  ilon  real  1  ing  merchandising  institutions  in  their  on..  If  there  is  an  opportunity  in  view  none  indieoted  that  there  is  a  bright] 

has  appreciated  still  further  m  Pneo  r^sj^pctive  commtinities.  The  stable  for  the  stock  to  nppreciate  in  value  J  future  ahead  for  this  mine.  I  bought  j 

since  you  wrote  us.  1.  espite  this  fact  ia,yjag.  potvor  of  these  communities  was  just  wondering  how  long  it  irould  it  at  30c  do  you  advise  hnlding  it  T  I  \ 

we  still  consider  that  toi  an /invest- ,  comment.  It  is  estimated  require  before,  it  is  noticeable. — “F.  G.  am  also  holding  Kirk  Ifuntoii.  What' 

ment,  with  good  opportunities  of  cn-;^,,^^  Ontario  ab.sorbs  more  than  46  per  J.”  is  your  opinion  of  it  -  "Tiii.c.s' , 

ancement  oxer  ^  pei  o  o  Joars,  it  i  merchandise  distributed  in  Answer: — Tliere  appears  to  be  little  Booster",  , 

.still  occup.e.s  a  leading  po.sition  m  the  ,  lorritory  .served  by  doubt  that  the  Ontario  brewing  com-  i 

Canadian  markets  today.  i .  Answ-er:  —  iiupvit. — Beninms  in  tbei 

V  If  .f  !  "*'  company  em-  panies  will  benei.t  matenaily  from  the  ^pppuKative  cla.ss  of  stocks.  It  is  con-. 

,,,  ,  ,,  ...  ^  braces  more  than  aO  per  cent,  of  the  introduction  of  Oovernment  control.  i 

Woods  Manufactunng  Common,  population  of  the  province.  We  under.stand  that  facilities  for  .sale  nljnv  Vthe  'mherLdeveiop^^dl"^^ 

Please  give  me  your  opinion  on  com-  The  advantages  of  the  consolidation  of  beer  will  be  greater  tlian  those  for  wu..  ^  ^ 

mon.  stock  of  Woods  Manufacturing  from  the  operating  .stand-point  in-  s.ale  of  hard  liquor.  tw^prXriiS  iS- 

I  Co.,  LW.  Would  you  advise  purchase  elude  the  all-important  opportunity  for  .  Canadian  Brewing  Corporation  stock  Waite-.Montgomcrv  ”and  Amulc^l 

of  same  at  40.— “Apex”.  good  buying,  which  has  been  the  basis  appeared  only  a  .-^hort  time  ago,  and  „„p  \hpsp  copper  showings  have 

Answer:  —  Woods  Manufacturing  of  the  success  of  the  mail  order  houses  a  little  time  must  tie  given  for  it  to  ,  .  ,  ...  ,,  " 

fovoni^d  jis.'sRVinc'  nifirn  w^tn 

common  at  current  levels  seems  a  good  and  other  chains  of  stores.  Also  there  become  thorouglilv  digested.  The  three 

,  .  ,.  / ,  »  ,  1  J  ,  some  silver.  -\n  electric.il  survev  has 

purchase  for  a  hold  of  a  year  or  so.  shou  d  be  important  benefits  in  reduc-  companies  included  in  the  merger  have  ,  j  j 

, .  ,  1,  -  .  ,  1  .  ■  J  .  J  .  ,  .  been  completed  and  a  report  on  this 

It  was  more  or  less  generally  ex-  ing  overhead  costs  in  regard  to  ad-  well  cstablislied  brands.  Operating  n.J  . 

.......  4  ...  ..  ,  J  .  ,  ....  should  be  out  shortly.  T  he  treasure'  is 

pected  that  the  company  would  initiate  mim.stration  expenses,  and  an  oppor-  under  one  control,  material  savings  ,  ,  «...  '  . 

,,  ,  ,,  .  .  .  -i-i  ,  .J  J  ,  rV  ,  /  ■  ,  J  .  ..  ,  ,  amply  financed  for  further  work, 

dividends  on  the  junior  issue  this  lunity  provided  to  offset  depreciation  in  overhead  shouM  result.  It  looks 

,  ,  ,  ...  ^  ,  Would  not  advi.se  selling  at  present 

year,  but  the  report  for  the  year  1926  in  any  single  community  by  transferr-  like  one  of  the  liost  of  the  Ontario 

issued  recently  showed  that  the  slump  ing  slow  moving  merchandise  to  other  brewery  organizations.  Do  not  think 

in  cotton  and  jute  markets  during  the  districts.  it  w-ould  be  ndvisaliie  to  sell  stock  now.  Kirkland  Ilunton  has  some  interest- 

period  had  an  adverse  effect  upon  Fixed  assets  of  the  new  company  t,  :{.  ‘"8  pos.sibilitics.  .4  fair  volume  of 

operations  .are  individually  appraised  at  $8,672,-  cotnmercml  grade  ore  has  been  put  in 

Woods  Manufacturing  Company  has  OOO  prior  to  the  issue  now  being  made.  — — — — — — — — — ^  sight  and  the  management  anticipate 

a  strong  lialance  sheet;  has  paid  divi-  There  are  $2,500,000  of  6%  per  cent.  }^OYth  Twicc  CIS  Afltch  favoiable  results  at  immediately 

dends  on  the  preferred  .stock  wdthout  bonds,  leaving  a  margin  of  over  $6,-  lower  horizons,  where  the  veins  should 

interruption,  though  good  years  and  000,000.  On  the  liasis  of  10  years  oper-  WinilipeCf  P6b.  21  1927.  found  in  association  with  the  por- 

bad,  and  with  the  promise  of  favorable  ations,  net  earnings  available  for  in-  i  pt,-  '  Phyry  formation.  The  company  is 

operating  conditions  during  the  cur-  terest  on  the  is.sue  now-  offered  after  The  rinailCltll  1  imeS,  meeting  expenditures  by  sale  of  treas- 

rent  year,  prospects  seem  bright  that  deducting  all  operating  expenses  and  Montreal.  .stock  as  funds  are  required. 

the  company  will  be  recompensed  lar-  interest  for  the  First  Mortgage  Bonds  Deal"  Sil’S _ Eliclosed  find  Argonaut  Consolidated.  —  Oper.ations 

gely  for  its  unfortunate  experience  in  but  before  deducting  depreciation  and  .  ,^r,vnipiif  nf  veiai-’q  ””  .Argonaut  Consolidated  prop- 

1926  by  favorable  earnings  during  1927.  certain  non-recurring  charges,  have  «f>o.UU  In  paj  ment;  OI  J  eai  S  p,,(y  i^arder  L%ke  district,  have 


'  ^  '•  sidered  to  have  as  good  a  chance  as 

lat  faci  1  les  for  .sale  niany  of  the  other  undeveloped  propor- 
eatoi  lan  esc  for  Kortliern  Queliee.  The  company 

"■  _  has  two  properties  lying  to  the  West 

ng  (  orpora  on  stock  Waito-Montgonicry  and  Amulet. 

101 1  imc  ago,  and  these  copper  showings  have 

t  le  gi\cii  or  It  o  ^.^ccn  revealed,  ass.aying  high,  with 
I some  silver.  -\n  clectric.il  survey  ha.s 
in  e  moiger  la'c  oompleted  and  a  report  on  this 

lant  --.  pera  mg  i,p  shortly.  The  treasure-  is 


TheFactor 
|jr  of  Safety 

f  Security  of  principal 

and  prompt  payment  of 
interest  are  fiiiulamen- 
tals  upon  which  the  dis¬ 
criminating  investor 
should  base  the  selec¬ 
tion  of  securities.  Our 
current  offerings  com¬ 
prise  numerous  sugges¬ 
tions  for  the  investor 
w'ho  considers  these  fac¬ 
tors  of  paramount  im¬ 
portance. 

AVe  welcome  Inquiries, 

Midbiid 

Securities 

LIMITED 

Bonds  for  Invcslnicnt. 


Royal  Rank  rhamb«>ra 
London.  Can. 


k07  Lnmsdcn  RM^. 
Toronto,  (!an. 


B.  C.  Mining  Securities. 

Will  you  please  give  me  any  infor- 
mation  that  you  can  on  the  following 
securities: 

1,000  shares  IIolytrr.v  bought  at  30c 
several  years  ago.  What  is  it  worth 
today  and.  is  it  considered  a  hold  or 
sale  at  present  price. 

600  Premier  Gold,  bought  at  2.12. 
Is  it  now  a  good  time  to  average.  Docs 
dlividend  appear  reasonably  safe. 

50  Granby  Consolidated  Copperl 
bought  at  Sb%.  I  hear  that  1926  | 
earnings  tecrc  around  $7.00  and  that  a, 
dividend  of  $3.00  is  confidently  expect-  | 
ed  in  the  near  future.  If  so,  is  it  not 
a  pood  time  to  average.  j 

Howe  Sound — Would  it  be  preferable  ' 
to  Granby  as  a  buy  now  for  apprecia-  ' 
tion.  I  have  none  of  the  latter  one  but  ■ 
am  note  looking  for  a  reasonably  safe 
dividend  payer  with  good  spcculatii'c 
promise. — "Cautious”.  .  I 

Answer:  —  The  property  at  the  Ho-  j 
lytrex  had  been  lying  dormant  for  j 
-some  time  prior  to  last  Fall  through  | 
lack  of  woi'king  capital.  Refinancinj; ' 
arrangements  are  now  iK'iiig  negotiat-  ! 
cd  and  workings  at  lower  depts  may  '• 
prove  good  ore,  as  it  has  done  at  the  ! 
Hollinger  and  McIntyre  which  lie  ; 
South  West  of  the  Holytrex.  In  view  j 
of  tile  provision  of  finance.s  tiiia  stock  ■ 
is  quoted  at  8  l)id  and  asked.  A  ^ 
.sale  now  would  mean  .a  considerable 
loss. 

'I'lic  Bortland  (.'uiial  District  in  Brit- | 
isli  I’olumliia,  in  which  ttie  I’remier 
tioldin.gs  are  located,  has  aroused  much 
interest  lately  l/y  the  results  olitained  i 
in  drilling  on  the  different  properties. 


averaged  $538,551  annually,  or  nearly 
twice  the  annual  requirements.  In  no 
year  in  this  period  have  .such  earnings 
been  less  than  the  combined  annual  in¬ 
terest  and  the  two  bond  issues  being 
made.  Increased  earnings  are  anti¬ 
cipated  as  the  result  of  the  consolida¬ 
tion,  and  this  anticipation  would  seem 
to  be  a  reasonable  one.  Under  these 
circumstances  a  j-ieid  of  7  per  cent,  on 
the  prc.scnt  market  is  undoulitedly  at¬ 
tractive.  There  would  seem  to  be 


Worth  Twice  as  Much 

Winnipeg  Feb.  21,  1927. 
The  Financial  Times, 
Montreal. 

Dear  Sirs — F.nclosed  find 
$3.00  in  payment  of  year’s 
subscription  from  Januaiy 
27th. 

I  might  say  I  would  not 
be  without  your  paper  for 
twice  the  amount,  and  ap¬ 
preciate  your  advice  and 
comment  very  much. 

Yours  truly, 

D.  G.  A. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  { ?hink  of  purchulna }  *he  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Prtss 


Same  of  Enquirer , 


Som  de  plume . ' 

The  Replies  will  be  published  in  The  Financial  Times,  unde  f 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  anJ 
marked  copy  sent  if  requested. 

Cross  out  .-ne  not  desired 


Would  not  advise  selling  at  present 
’  levels. 

Kirktond  Hunton  has  some  interest¬ 
ing  possibilities.  .4  fair  volume  of 
commereial  grade  ore  has  been  put  in 
sight  and  the  management  anticipate 
more  favorable  results  at  immediately 
lower  horizons,  where  the  veins  should 
lie  found  in  association  with  the  por¬ 
phyry  formation.  The  company  is 
meeting  expenditures  by  sale  of  trea.s- 
ui-y  stock  as  funds  arc  required. 

Argonaut  Consolidated.  —  Oper.ations 
on  the  .4rgonaul  Consolidated  prop¬ 
erty  in  the  Darder  L%ke  district,  have 
be'  n  carried  on  at  at  active  pace  re¬ 
cently  and  the  shaft  has  been  sunk  to 
a  depth  of  1,11.5  feet  where  a  station 
is  being  cut.  .4  vein  at  the  1,000  foot 
lev‘'l  has  been  showing  some  very  high 
grade  ore  recently,  some  of  which  is 
running  high.  Other  veins  on  the  pro¬ 
perty  are  returning  good  yields  and 
one  is  yielding  $10  ore  over  5  feet. 
The  mill  is  producing  on  a  normal 
.scale  and  about  100  tons  are  being 
treated  per  day.  Important  ore  exists 
ahead  in  present  workings  and  it  is  ex¬ 
pected  that  more  ore  of  good  values 
will  bo  uncovered  in  a  few  months 
time.  Argonaut  Consolidated  own  con¬ 
siderable  stock  in  the  I^aval  Quebec 
mines  and  this  may  prove  a  valuable 
asset,  because  of  recent  important  de¬ 
velopments  on  the  property  of  the 
latter  mine. 

Barry  IJollinger.  —  In  view  of  the 
generally  favorable  official  reports 
issued  about  developments  at  this 
mine,  the  severe  break  in  the  .stock 
lately  is  hard  to  explain.  While  some 
rich  ore  has  been  opened  up  at  X'arious 
levels  down  to  800  feet,  the  shoots  are 
not  extensive  and  values  evidently  are 
spotty.  Improvement  in  this  respect 
was  reported  officially  at  the  800  foot 
level.  'I'he  company  must  find  a  lot 
more  commercial  ore  before  its  success 
is  assured.  The  mill  has  been  treat¬ 
ing  some  50  tons  a  day,  averaging  $.3 
or  thereabouts.  .4s  soon  as  conditions 
warrant,  the  mil;  can  be  stepped  up  to 
150  tons  daily.  The  break  in  the  stock 
]  went  pretty  far  and  if  good  news 
I  comes  regarding  development.s  at  1,000 
I  feet,  a  stronger  market  should 'develop 
1  for  the  shares. 


Seagram-Nosanda-Imperial  Oil.  j 

rii’ase  give  me  your  opinion  regard-  I 
ing  se'igranis,  Kgmnda.  Mine,  Imperial  \ 
Oi/.— 


City  of  Brisbane 

5^0  Sinking  Fund  Gold  Bonds 

Due  March  1,  1957 

Unconditionally  guaranteed  by  the  State 
of  Queensland  as  to  principal  and  interest 
by  endorsement  on  each  bond. 

Not  Redeemable  for  Twenty  Years  except  for  Sinking  Fund 

Brisbane  with  a  population  of  263,711,  is  the 
capital  of  the  State  of  Queensland.  It  is  the 
fourth  largest  city  of  Australia  and  one  of  the 
leading  seaports.  Its  direct  overseas  trade  for  the 
twelve  months  ended  June  30,  1926,  was  in  excess 
of  $143,000,000.  The  State  of  Queensland  com¬ 
prises  the  whole  north-eastern  portion  of  the 
Australian  continent  and  is  the  second  largest 
state  in  the  Commonwealth.  Circular  upon 
request. 

Price  96  and  interest,  N.  Y.  funds,  to  yield  over  5.26''o 
(Subject  to  prior  nate  and  change  m  price) 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


in  King  Street  East 
TORONTO 


204  niarkhiirn  Bulldinq 
OTTAWA 


71  St.  Peter  Street 
OlIEIlEt;  200 


Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 
— Send  for  a  Copy 


Since  1063  the  investment  banking  house  of  G.  A,  Sdmson 
6c  Co.  be*  followed  a  course  of  strict  adherence  to  sound  invest, 
ment  principles.  During  this  span  of  years,  which  carried  thi* 
ergeuzetion  through  several  major  and  minor  business  and 
financial  depressions,  in  which  at  some  time  or  other  practicaUir 
every  clast  of  investment  was  affected,  no  security  sold  or  reeom. 
mended  by  this  house  failed  to  pay  principal  and  iatntdt-'  B 
record  we  ere  proud  of.  and  one  we  guard  zeeloody. 

Now,  ns  n  result  of  almost  e  half  century  ef  investment  eraerienoi^ 

I  we  nre  offering  to  the  investori  of  Caaedn  what  we  consider  to  bd 
dm  sefesi  end  most  canvenwnt  isvestosoBt  if  big  hcSB  om  Avnot 
'  la  offer, 

^  intohnat  liu  ell  die  tmi  mag  wf  lh#  aWbi 

fullamg  of  other  high^de  iBVBstamite— it  b  in  imeelawaN 
.  ^Hst,  Becked  by  trastee  iavcstmcnti,  had  reUms  a  lull  5Vh%  ie| 
p  tw— lyiyeiei  period. 

j  if  pop  would  know  smrieSklM  ddl  eppotriSnUystoeid  laBiirfeBtf 
I  oopy  of  our  booklet  vddek  onpluBe  die  occuriqt  huk  pf  ^  ImMi’ 

Dfifl  be  iBi^  BO  obbiatm  tp  pmcbuei.  '  ^ 

rirrl  6ASTfflS0NiB. 

\  riV***^;  u  BomllloupcInCniada 

\  1  orwsmasroT  „  tQWQMTW 


esT.4aaa 


4>emtlenran: 

I  Kindly  aend  mo  •  oopy  of  yoev  twokloC,  •nita  IiiveataiOBt  Xmel.’'  li 
odentand  tfela  Ptocea  no  nndec  bo  obUcetioii  wbatover.  ' 


Addreie  ToVS^^^O  4 


o  V o m VT e -y oTo m * 'ofmro  bbo<VT  «  e*B7or 


HIGH  GRADE  BONDS 

GOVIERNMENT  MUNICIPAL 
PUBLIC  UTILITIES 
INDUSTRIAL  SECURITIES 

To  yield  from  Sfo  to  7.50% 

laqnlirics  Invited 

Versailles,  Vidricaire,  Boulais 

LIMITEB 

JOSEPH  VERSAILLES  VERSAILLES  BUILDING 

-  ,  (AlllrO)  90  ST.  JAMES  ST. 

E.  J.  L  KSPKRANCK  I  j  w/rrhM'roir  at 

Tui-Prts.U  Men.  nirrrtoT  V  MONTREAL 


A  HIGH  GRADE  INVE.STiMENT 
IN  AN  ESSENTIAL  INDUSTRY 


CON.SOLIDATF.D  SAM) 
COMPANY,  Ll.Mn  1,1) 

7%  Preferred  Sloek 

carrying  liuniis  <»f  2.5' t 
4;oinnion  Stock 

Consolidated  Sand  Co. 

Limited  represents  a  growth 
of  15  years  and  controls  all 
the  available  washed  sand  in 
commercial  quantities  within 
150  miles  of  Montreal.  In  fact 
75'  o  of  the  entire  business  in 
this  basic  building  matt  rial  in 
this  territory  is  handled  by  the 
Consolidated  Sand  Co. 

Net  earnings  for  the  past  5  years 
averaged  over  twice  Preferred 


Dividend  requirements  and  ap¬ 
proximately  $6.00  per  share  on 
the  Common  Stock.  '■ 

There  are  no  bonds  ahead  of  the 
Prefei  red  Stock.  The  Preferred, 
therefore,  is  a  first  cliargc  on  all 
assets  and  earnings. 

These  securities  have  our  un¬ 
qualified  recommendation  as  an 
investment  combining  safety, 
excellent  return,  growing  earning 
power  and  possibilities  for  addi¬ 
tional  dividends  through  the 
bonus  of  Common  Stock. 

Price  $100  per  share  and  accrued 
dividend,  carrying  25'^o  Bonus 
of  Common  Stock. 

Full  farticulars  on  request. 


The  Equilable  Seeiirilies  Corporation 


Ji  EESr.  \  ,  i*rtiidfnt 

1.12  Si.  James  Street,  Montreal 


I.imiled 
Main  2bl  i 
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MINES  AND  MINING  SECURITIES 


AMULET  DELAYING 
COMMENCEMENT  OF 
MILL  OPERATIONS 

Report  Shows  Ample  Ore  Re¬ 
serves  at  $3,391,970 — Await  j 
Result  of  Drilling  i 

MAY  ALTEiT  plans 

Strong  Cash  Position  Revealed  | 

By  Financial  Statement  —  j 
Good  Values  Shown  by  1926 1 
Exploration  I 

( 

Toronto  Barrnn  The  FInanrinI  Timra,  I 

Toronto.  —  The  annual  report  of  j 
Amulet  Gold  Mlne.s  which  will  be 
presented  to  shareholders  on  March  j 

t'2nd  at  the  annua!  meetin.c.  and  ,1.  FRAXK  I,.\MRFIIT 

which  covers  the  period  ended  Dc-  Head  of  the  new  niiniirs  hrokerase  j 
cember  3lst  last,  shows  cash  assets  firm  of  Lambert  &  ('ompany.  who  has 
of  and  liquid  assets  of?127.-  been  elected  a  member  of  the  Stan- 

•176.  agrainst  current  liabilities  of  dar  Stock  and  Minin.c  Kxchange  of 
•''4,'il7.  A  total  of  .$2,000,000,  par  Toronto. 

value  $1,  are  authorized  and  is-  - - 

Directors  quote  the  company's  en-  AREA  MINES  SHOWS 

good  cash  position  ^ 

south  section  of  the  mine,  known  as 

“.\”  group,  as  follows:  ‘No  ore  has  „  ,  _ 

yet  been  encountered  but  the  min-  l^plerajion  Work  1  roceedinc  as 
eralization  appears  to  be  strength-  Rapidly  as  Possible  on  I  roperty 
oning  and  deepenin.g  towards  the  J*'  onnual  report  of  .\rea 

cast  and  a  chance  mav  well  occur  Mines.  Limited,  for  1926.  which  wilL 
in  its  character.  Drilling  is  being  i  presented  to  shareholders  at  the 
carried  on  In  electrically  indicated  annual  meeting  called  for  March 
areas,  with  a  view  to  thoroughly  -1st.  in  .Montreal,  a  full  account  of 
testing  for  further  possible  ore  bod-  of  exploration  accompanies! 


AREA  MINES  SHOWS 
GOOD  aSH  POSITION 

Exploration  Work  Proceeding  as 
Rapidly  as  Possible  on  Property 


GOOD  PROMISE  ON 
NEWFOUNDLAND 
MINERAL  CLAIMS; 

Electrical  Survey  by  American! 
.Smelting  Indicates  Good  I 
Values  on  Complex  Ores 

BUILD  BRANCH  LINE 


I  I.oiMinn  Burciui  The  l•'lnnn^la^  TImra. j 

;  London.— Referring  to  the  mineral  j 
;  rights  over  a  large  territory  held  b.Vj 
!  the  Anclo-.Newfoundland  Dc^clop-[ 
;  ment  Company,  subject  to  certain! 
!  royalties,  in  addition  to  holding  tin- 1 
j  der  lease  extensive  pulpwood  forests | 
!  in  Newfoundland,  the  chairman  of 
!  the  company,  speaking  in  London. 

I  said  that  in  Jlarch,  1926.  the  direc¬ 
tors  were  able  to  negotiate  with  with 
I  what  they  consider  to  be  a  very  sat- 
I  isfactory  agreement  with  the  .Amer¬ 
ican  Smelting  and  Refining  Company! 
of  New  York,  to  conduct  exploratory 
and  development  work  on  certain  of 
the  company's  property.  The  Amer¬ 
ican  Smelting  and  Refining  Company 
is  one  of  the  largest  businesses  of 
its  kind,  with  interests  In  all  parts 
'  of  the  world,  and  is  particularly  well 
I  qualified  to  undertake  the  work. 

As  a  result  of  the  application  of 
the  latest  electrical  prospecting  de-| 
vices  they  succeeded  during  last  year. 


enW' and  ‘deepening  towards  the  f"  report  of  Area'  in  locating  what  appears  to  be  sev- 

cast  and  a  change  mav  well  occur  Mmited.  for  1926.  which  will,  cr.M  bodies  of  rich  ore,  and  w-hichj 

in  its  character.  Drilling  is  being  i  presented  to  shareholders  at  the'  judging  by  the  surface  indications, 
r-irried  on  In  ‘electricallv^  indicated  annual  meeting  called  for  March !  extend  over  a  considerable  area.  The, 
a^ear  w»h  a  view  to  thoroughly  i"  Montreal,  a  full  account  of  ore  which  has  been  discovered  is  a 

testing  for  further  nossible  ore  bod-  ''esults  of  exploration  accompanies'  somewhat  unusually  complex  one. 
Ics  and  it  o'lm  that  i?  these  the  balance  sheet,  .As  of  December'  but  .giving  very  ^  satisf.-ictory  assay 


exist,  all  milling  pl.ans  will  neces¬ 
sarily  require  revisoin. 

To  Make  Test  Sliipment- 
"The  estimate  of  160. t4S  tons, 
with  a  grois  estimated  value  of  $2.- 


391.970  is  taken  from  a  section  of  marks  include  the  following 
the  No.  2  ore  body,  and.  is  consid-  “Klectrical  indications  recorded'  Smelting  and  Refining  Company  are 
cred  sufficient  to  warrant  the  com-  by  the  Swedish  Llectric  Prospecting;  so  far  satisfied  with  the  indications 
mencement  of  active  milling  opera-  method  on  the  property  have  not' and  discoveries  already  made  that 
tions,  but  the  completion  of  defin-  yet  been  entirely  proven  or  dis-'  that  they  are  commencing  forthwith 
ite  plans  has  been  postponed  pend-  proven.  Notwithstanding  the  delay  the  construction  of  a  branch  railway 
ing  the  result  of  diamond  drilling,  j  incurred  diamond  drilling  is  being,  line  to  connect  the  mine  with  the 
The  electric  power  transmission  '  carried  on  as  rapidly  as  possible  and'  Newfoundland  Railway,  and  are  pro¬ 
line  is  now  completed  and  is  in  I  every  effort  is  being  made  to  locate |  ceeding  with  the  installation  of  the 
close  proximity  to  the  south  claim,  possible  ore  bodies  in  the  indicated  first  unit  of  a  plant  to  crush  and 
convenient  for  all  purposes.  Pre- !  area.  K.  .A.  .MaePhadyen.  superin-:  prepare  the  ore  for  shipment, 

parations  arc  now  in  hand  for  the!  tendent  or  the  company,  remains  in  During  the  past  twenty  years  that 
shipment  of  a  carload  of  ore  from  charge."  j  the  .Anglo-Newfoundland  Dcvelop- 

.\o.  2  ore  body  for  practical  milling  Total  expenditures  at  mine  and  ment  Company  has  been  carrying  on 


31..  1926.  the  company  h.ad  cash  of  values  and  containing  zinc,  lead  cop- 
$67,614,  and  total  current  assets  of  per.  with  some  gold  and  silver. 
*71.737,  against  current  liabilities  of|  Arrangements  have  already  been 
S4.S15.  Capital  authorized  and  is-'  made  to  push  ahead  with  this  ex- 
sued  amounts  to  $2,990,000,  par  value ,  ploratory  work  again  during  the, 
$1.  President  R.  K.  Popham's  re-  present  .vearas  soon  as  weather  con- 


permit.  and  the  American 


tests.  Information  resulting  from  t  head  office  up  to  December  31st, 
these  tests  will  be  tised  in  determin-  !  1926.  amounted  to  S63,5S7. 

ing  the  best  method  to  be  employed  ; - 

in  treatment  of  the  ore  mined."  CAIID  DDAnilACDC  IIU 

Development  expenses  in  1926iI'yUll  i  1\Ui/ULIj1\u  1™ 
were  $106,483  for  mine  and  $6,698  I  klPllf  AtlTlftfA  FIFI A 

for  head  office,  making  a  total  of  UDHAKIU  McLU 

$113,182.  Expenditure  up  to  the  end  j  _ 

of  1923  was  $D<.21..  Toronto  Rarr.in  TUe  Flnnnrlal  Tlmrs. 

Good  Tallies  Rerealed.  I  Toronto.  —  The  new  oil  producing 


head  office  up  to  December  31st.  the  business  of  pulp  and  papor-mak-| 
1926.  amounted  to  $63,587.  I  ing  in  .Newfoundland  a  certain; 

- I  amount  of  mining  prospecting  work; 

CAIID  DDAnTIACDC  IIU  been  done  at  different  times  andi 

rUUK  1  KUl/ULIjnu  lll  '  considerable  expenditure  made,  but! 

KTpiii  /xii’PlAtA  FIFI A  hitherto  without  resulting  in  any 

ntVf  UnlAKlU  rItLI/ . I 

;  lay  in  this  direction.  In  view  of 
Toronto  B.rr.tT^rF';;nnci«i  Timr..  i  the  disappointing  results  e.xperlenced 
Toronto.  -  The  new  oil  producing  ■  prospecting  work  was  aban- 
area  in  Camden  Town.ship,  Kent  electrical  prospecting 


The  operating  report  for  ]926  cov-i  ^  *  rintnrio  in  which  *f’he  Vn-  operated  by  the  American 

ers  four  well  defined  areas,  as  fol-  'oiyond  Oas  Co.,  the  Aiax  Oili  Smelting  and  Refining  Company,  has 


lows: 

•No.  1.  No  impotent  indication 
were  obtained. 


cuum  Oil  and  Gas  Co.,  the  Ajax  Oil 
Co.  and  the  Eagle  Oil  Co.,  are  inter¬ 
ested.  has  four  producing  wells.  Of 


Smelting  and  Refining  Company,  has 
created  a  new  and  decidedly  promis¬ 
ing  situation. 


NO,  Total' Of  ...  diamond  2,';, 

-"’20”,^  do"„'f’''Xo,2.v"'"’2'„°h°a2o  !  »i>»  annk  -I  °  nl.a,  rte  lira,  wo  hnv:,  KXIK.MMIK  <IOr,»  JICES. 

.j.oin  ft.  done  preMousl. .  Probable  ^  jjjp  announcement  is  made  that 

ore  contained  m  the  larger  body  in  I  producers  have  a  i  Messrs.  John  E.  Kendall  &  Co.  of 

this  area  is  giten  above.  Surface  i  -jo  barrels  per  hour.  and.  Toronto,  have  exercised  their  option  ; 

assays  of  four  bodies  in  this  area  pbipments  have  been  made  to  on  the  entire  interest  and  holdings; 

.oii-®'  ■■  the  refinerv,  output  is  limited,  pend-:  of  Grant  Mahood  in  the  Extenuate 
SLo.IO  per  ton.  No.  -J.  $-8.4j  Por  The  Ajax,  Gold  Mines.  Ltd.  The  control  and! 

ton;  NO.  L  5  4.8^  per  ton.  ,!  well,  a  test  of  whcli  will  be  made  management  of  the  affairs  of  the ! 

No.  ...  /.3  ft.  diamond  drilling  and  i  promises  to  be  a  bigger  well' company  will  now  be  in  the  hands  of  | 

electrical  suncy.  No  important  in-,  ^^p  'the  Kendall  Company, 

dications.  ,  ,  The  Vacuiim  Oil  .md  Gas  has  re-  Mr.  Kendall  is  at  present  on  his  I 

No.  4.  Five  drill  holes  put  down,  i^pj^.p^j  pbeque  from  Imperial  Oil  .'^'ay  to  Dritish  f  olumbia  whore  be  | 
in  onepf  which  five  sections  from  j  on  a  tank  car  shipment  of.  meet  the  engineer  of  the  com- 1 

assayed  from  J'r  ■.  ooj  barrels,  for  which  it  received  pany  and  appoint  a  resident  manag- ' 
to  IS  f  zinc  were  cut  at  vanous  ho-  jo  -g  pp^  barrel,  or  10  cents  per  bar-  ins  director  who  will  superintend 


rizons.  Footage  drilled  was  884  ft. 
and  results  as  a  whole  were  distinct¬ 
ly  encouraging. 

In  the  central  workings  a  shaft 
was  sunk  last  .April  99  feet  and  a 


rcl  above  the  ordinary  price,  dut.  it  operations  at  the  Extenuate  Mine.  I 

is  claimed.  To  its  high  grade.  The: -  i 

company  has  a  150-barrel  tank  on  refinery  of  Imperial  Oil  Limited.  , 
the  property,  from  which  it  delivers.  Plans  are  under  way  for  building 
the  oi!  by  tank  wagon  to  the  c.  P.  R.!  a  pipe  line  from  the  field  to  the  rail- 1 


e\  p1  opened  tip  at  .  J  feet.  Tw  pnt>  -  ^  ■where  it  has  a  250-barreI ,  way  siding,  jointly  b.v  the  three  corn- 


four  ft.  w'est  of  where  the  fracture  ' 
was  inter.-ected  and  8  ft.  ore  body  | 
was  located  in  the  form  of  a  Icnse 
.'bowing  15'‘r  ropper,  ori  zinc.  SOp  I 
gold  and  3  oz.  silver,  making  a  total  , 
value  of  $47.60  per  ton.  The  shaft 
was  sunk  to  130  ft.  and  two  ore 
bodies  entered  the  shaft,  averaging  ; 
about  .$34.42  per  ton.  These  were  ; 
7  ft.  and  3.5  ft.  wide.  3!assivo  min-  , 
eralization  was  encountered  close  to 
theshaft  at  150  ft.,  in  building  sta- i 
tion  showing  *24.70  ore  for  a  length  j 
of  28.3  ft.  Continuing  the  drift  east.  | 
erratic  values  were  found  until  an-  i 
other  lerse  was  entered  64  ft.  long| 
aud  3.4  ft.  -wide  averaging  .$24.12. 

Massive  mineralization  was  found  ' 
in  the  west  drift  72  ft.  from  the 
shaft.  20  ft.  of  ore  3.4  ft.  wide  niak-  i 
ing  $33.49  ore.  evidently  a  downward 
continualion  of  the  ore  at  7.3  ft.  .A  . 
crosscut  was  driven  north  from  the' 
shaft  where  the  same  mineralization  j 
perslstde  but  with  values  erratic.  .A  j 
total  of  639  ft.  of  crosscutting  and  | 
drifting  was  done  on  130  ft.  level.  i 
_  i 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested  j 
and  able  to  bu.v  investment  securi¬ 
ties.  ! 


l.aiik.  .As  tank  cars  are  loaded  from  :  panics  mentioned  above.  This  -would’ 
fhi.-;  siding,  thev  move  to  the  Sarnia  enable  them  to  produce  to  capacitv.  1 

-  . . . . .  .  I 

Where’s  That  Dictionary? 


The  Industrial  Development  Board 
of  .Manitoba  lias  i.s.=ued  a  handsome¬ 
ly  illustrated  and  expensively  print¬ 
ed  report  on  the  minerai  resources 
of  South-Eastern  Manitoba.  It  is 
such  a  volume  as  the  average  inves¬ 
tor  interested  in  the  development  of 
the  country's  mineral  resources  will 
attack  with  zest,  but  if  his  interest 
is  sustained  be.vond  the  first  page 
of  the  introduction  it  will  not  be  be¬ 
cause  of  any  evident  desire  of  the 
authors  to  tell  him  anything  he  can 
understand.  If  the  report  is  intended 
to  convey  confidential  information 
from  geologists  to  geologists,  it  suc¬ 
ceeds  admirably.  Even  the  excel¬ 
lent  photographs,  clearly  reproduc¬ 
ed.  fail  to  convey  anjthing  to  the 
layman  when  they  are  described  as 
"Glacial  Groove."  ‘Shear  Zone." 
"Base  of  Ordovician,"  ‘;‘SiIver  Leaf 
Lithium-Bearing  Pegmattitc,”  etc. 

NVe  ventured  into  this  volume  with 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY! 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

\V rite 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


d  I  idea  of  learning  .something  about  j 

-  I  the  nio.-nects  for  investment  in  min- ' 
- ;  ing  operations  in  Manitoba.  We  ! 
s  !  found,  however,  a  mass  of  scientific  , 

j  details  about  "Paleozoic  forma- 1 

-  j  tions,”  “Cretaceous  formations."' 
f  I  “Pleistocene  formations.”  and  things  ' 
1  I  like  that,  and  so  turned  to  the  back  ' 
t  of  the  volume  to  see  if  there  was  a  i 
e  I  summary  for  the  benefit  of  the  man  | 
.  I  in  the  street.  T'lider  the  heading  ] 
p  j  ".Mineral  Deposits”  we  thought  we  : 
a  .  had  found  something  only  to  be  met 
(I  ;  with  such  observations  as — "The  ; 
a  '  similarity  of  pegmatite  faeics  of  the  . 
.  I  abundant  granite  to  a  molyhdenite- 

.  •  bearing  pegmatite,  one  of  the  series  ! 
, ;  of  types,  suggests  a  genetic  relation  | 
P  of  the  metalliferous  deposits  with 
s  that  granite.’’  ' 

" !  Not  to  be  dismayed,  however,  and  j 
f ,  having  more  determination  we  be- 1 
lieve  than  the  average  person  who 
1  j  may  be  interested  in  such  matters,  j 
•'■we  waded  through  fifty  pages  of 
I  geological  terminology,  and  did  en-  ; 
!  counter  largely  by  accident,  the 
;  follow'ing,  which  is  reprinted  for  the 
I  particular  benefit  of  those  who  may 
i  be  more  quickly  discouraged: 

Rioe  Lake  District, — An  area  ly- ! 
ing  between  the  south  end  of  Lake 
Winnipeg  and  the  Ontario  boundary, 
i  in  the  basins  of  Wanipigow  (Hole) 
and  Manigotagan  (Bad-throat)  riv¬ 
ers.  The  mineral  deposits  of  this 
region  are  mainly  gold-bearing  and 
j  contain  relatively  small  amounts  of 
other  metals.  i 

Oiseaii  River  District.  —  An  area  | 
including  the  country  adjacent  to  I 
this  river  and  both  north  and  south  ! 

!  of  it.  The  interesting  mineral  de-  ' 

I  posits  contain  copper  and  nickel.  . 

:  and  others  lithium  minerals. 

I  lioiindary  District.— An  area  close 
to  the  Ontario  boundary  and  west  of 
the  I.ake  of  the  Woods.  It  shows  a 
great  diversity  of  mineral  occurren¬ 
ces,  none  of  which  have  yet  proved 
to  be  of  commercial  importance.  I 
Gold.copper,  iron,  molybdenum,  tung¬ 
sten  and  arsenic,  as  well  as  some  I 
other  metals  have  created  interest  at 
different  times. 

No  doubt  this  publication  will 
serve  some  purpose  but  it  will  never 
help  the  average  ininester  to  know- 
more  of  the  mining  opiwrtunities  of 
Manitoba. — J.AV.T. 


Why  so  Much  Capital  is  Required 
to  Discover  and  Prove  a  Mine 


for  the  benefit  of  that* 
who,  from  time  to  time, 
have  money  to  invest,  and 
may  vfith  to  participate 
with  some  degree  of  safety 
in  the  profits  which  must 
inevitably  flow  fr&m  our 
rapidly  growing  mining 
industry,  I  have  prepared 
a  series  of  articles  which 
'  answer,  in  a  general  way, 
many  of  the  questions  I 
am  asked  from  time  to 
time,  especialty  by  those 
who  are  participating  in 
mining  for  the  first  time. 
These  articles,  of  which 
this  is  the  first,  witt  appear 
in  this  and  a  number  of 
other  pubiieatkms. 


The  picturesquetbld-time'pnMpector, 
panning  and  washing  gold  dust  or 
nuggets  from  the  beds  of  streams,  was  a 
familiar  figure  in  California  and  the 
Klondyke.  The  product  of  this  type  of 
mining  was  designated  “poor  man's 
gold"  because  one  man  could  carry  on 
profitable  mining  operations  with  very 
small  capital  investment.  In  fact  his 
complete  mining  equipment,  supplies 
and  provisions,*  could  be  carried  on  his 
own  back. 

But  such  methods  are  unknown  in 
Northern  Quebec  and  Ontario,  and 
except  in  a  few  isolated  districts  will 
never  be  practised  in  this  part  of  the 
country.  And  the  reason  is  easy  to 
imderstand.  During  Pre-Cambrian 
times  ranges  of  mountains  were  formed 
in  Northern  Quebec  and  Ontario,  and, 
during  the  centuries  which  followed, 
these  were  gradually  eroded  down.  It  is 
probable  that,  during  this  period  of 
erosion,  free  gold  may  have  been  carried 
down  and  concentrated  in  the  beds  of 
streams. 

But,  after  this,  came  the  glacial 
period,  during  which  great  ice  masses 
ground  their  way  over  the  northern 
portion  of  the  continent  and  carried 
away  all  loose  material  including  the 
concentrations  of  the  grains  of  gold. 
Receding,  they  left  bare  rounded  hills, 
composed  of  scratched  and  scored  rock, 
which  have  altered  little  in  the  com¬ 
paratively  short  period  of  time  since 
glacial  days. 

In  this  Pre-Cambrian  rock  fdrmation 
much  mineral  exists,  but,  in  practically 


all  cases,  it  is  still  embedded  in  the  solid 
rock.  Before  actual  mining  operations 
commence,  it  is  necessaiy  to  search  for 
and  locate  ore  depositions,  and  to  de¬ 
termine  the  extent  of  the  ore  so  that 
those  in  charge  may  judge  whether 
mining  can  actually  be  carried  on  econo¬ 
mically.  In  other  words,  a  property, 
must  contain,  actually  or  prolmbly, 
greater  value  than  the  anticipated  cost 
of  equipping  the  property  and  extract¬ 
ing  the  ore. 

Accordingly  it  is  essential  to  spend 
considerable  sums  of  money  and  often  a 
number  of  years  in  determining  the  sixe, 
shape  and  value  of  the  ora  bodiea 
before  mining  opetsitions  can  even  be 
considered. 

Trenching  and  tunnelling  and  dia¬ 
mond  drilling  through  solid  rock  call  for 
costly  equipment  and  long  and  strenu¬ 
ous  labour,  and  many  disappointments 
are  often  met  with  before  success  is 
achieved.  The  rewards  of  success  in  a 
mining  venture  may,  however,  be  so 
outstandingly  large  as  to  intrigue  the 
attention  of  the  duller  imagination  and 
interest  the  not-too-conservative  in¬ 
vestor. 

Too  much  apologizing  has  been  done 
for  the  mining  industry,  when  as  a 
matter  of  fact,  the  financial  returns 
obtained  actually  compare  favorably 
with  those  from  any  other  industry. 

In  my  next  article  I  will  deal  with 
three  methods  which  may  be  employed 
for  raising  capital  for  mining  develop¬ 
ment. 


President 

*’Harvie,  Smith  AT  Co.,  Limited** 
Xew  Birks  Building,  Montreal 


^How  D  MJO  THINK  V 

VDE^RE  <30NNA  QET  \ 
OFF  A  CAR  IF  VOO 
FELLAS  BLOCK  OP 

The  door  with  yoor 

DARN  MOTORS.*  FOR 
\  TWO  PINS  ib  HAVE  JL 
A  VoO  ARRESTED 


lamps 

/  Sake,ELS46.' \ 

/  ISN'T  that  \ 
OUTRASeOOS  ■  AND 
Vou  KNOW, ELSIE. 
the  LAW  SAYS 

these  vehicles 
MUST  STAY  BCHINO ! 
k  A  STATIONARY  J 
\  tram  a 


/QRACIOOS  X 
/  ELLEN  THEY  > 
SEEM  TO  FOROer 
7BAT  PEOPLE 
GET  OFP  CARS 
AT  THE  BACK 
AS  WELL  AS 
THE  PROMT  J 


'\  UAOT®  ^ 

Q&TooT  ly; 


WcLYtlingt  Of  course  a  joke  is  a 
joke,  but  it  wouM  be  a  serious 
matter  if  a  motor  ran  by  the  rear 
door  of  a  car  and  crushed  a  pas¬ 
senger  who  was  alighting. 
Remember:  Article  38,  Chapter 
35,  Revised  Statutes  of  Quebec. 
These  laws  state  that  when  a  ve¬ 
hicle  overtakes  a  tramcar  which 


is  stationary  for  the  purpose  of 
taking  on  or  discharging  passen¬ 
gers,  such  vehicle,  ^unless  other¬ 
wise  ordered  by  a  traffic  officer, 
shall  not  be  driven  beyond  the 
rearmost  part  of  such  tramcar 
until  it  shall  have  started  and  until 
all  passengers  who  have  alighted 
shall  have  reached  the  sidewalk. 


TRAM  WAYS 
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Head  Office:  Reford  Buildind 
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MONTREAL 

HAMILTON 

BRANTFORD 
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Private  Vt^re 
Sy^em 


kitchener 

OSHAWA 
ST.  CATHARINES 


190  ST.  JAMES  STREET 


Right  from  the  Mines 

Latest  News  of  Northern  .’line 
Development.  Published  T7cekly. 

THE  MINING  AUrilURITY.  • 

THE  NORTHERN  MINER 

COBALT,  ONT. 

12. a  Year  In  Canada  •  $2.50  a  year  in  United  State* 


“Head  Office  Observations'’ 

I  nder  (he  above  hoadini;  wc  issue,  from  time  to  lime, 
aiiiioiiiieements  «tf  any  important  market  develiip- 
meats  that  we  feel  are  interest iiip  to  onr  clients. 

This  is  not  a  weekly  market  letter,  written  under  the 
strain  of  ••IV  hat  shall  I  say  tin’s  week.”  It  is  issued 
when  we  have  somethin?  “worth  while”  to  say. 
Write  or  telephone  and  we  shall  he  ?lad  to  place 
your  name  on  our  mailin?  list.  Telephone  Kl?in  1101. 

AUfiUDSON  G  Company 

ESTABUSHED  1920 

JQRDAN  6^  King  Sts.  -  -  -  TORONTO 

MKMBKRS: 
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York  Frodnre  KxrhnnKe  Now  York  t'lirk  !IIarkot  (AMMOcinto) 


Our  New 
Map  of  the 
Portland  Canal 
District 

Showing  Premier 
and  Extenuate 
is  now  ready. 

WRITE  FOR  YOVR  COPY 

,  1  olinp.Keiidall 

and  JL  Companv  X 

INVESTMENT  SECURITIES 
Metropolitan  Iluildinq 

TORONTO 


R.  C.  HUGHES  &  CO. 

High  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

Sprrializine  in 

Northern  Ontario  and 
Quebec  Properties 

^rlte  for  Information  on  any 
Mining  Stocks. 

Slfi  EXfKLSIOR  LIFE  BLDG. 

TORONTO  ONTARIO 

I’hone:  Main  SAG!*. 

Msht— Grrrard  6640W. 


GREEN  &  TRACEY 

Members 

SIONTBEAl.  CUKB 

BONDS-STOCKS 
^Mining:  Shares 

TelephoBe  4HespiUlSt 

M.4ia8437  Moatreal. 


RUGGLES  &  RUSE 

Members  Standard  Stock  and 
Mining  Exchange 
Enquiries  Invited 
i  Main  2^65 

i  ROYAL  BANK  BUILDING 
I  TORONTO 


Keep  Posted 
on  Mining  Events 

— tlirouph  thp  niptiinm  of 
the  “Mininfr  I'ifrp.st",  issuod 
pvory  two  weeU.«. 
lOaoh  l.ssue  rontains  latost 
now.s  of  tniningr  dovelop- 
niont.s  from  our  corre.«ipon- 
d»'nts  at  tho  inine.«. 

Ifuvp  your  name  jilaced  on 
our  muiliiiR  to  reeeivc 

thi.«  publication  regularly 

free  of  charge. 

O.S.Faterson 

and  Compaiiy 

idembers  Standard  Stock 
Exchange 

Royal  Bank  Bldg.,  Toronto 

Phone  ADeL  5430 


Horne  Copper  Corporation— Owners 


In  the  heart  of  Canada’s  peat  copper-told  belt 

A  copy  of  this  booklet  is  yours  for  the 
asking.  Itcon- 
~  ^  tains afull plan 
of  Townsite 
}  ^  and  describes 

I  in  detail  what 

is  indeed  an 
I  unusual  de¬ 
ft  velopment. 

I  It  Write  or 

I  lltl  telephone  now. 

DEM  ARTIGN  Y  &  BRUNE  AU 

Ezclutlve  SelUnft  Asente 
Bk.  of  Toronto  BUft.,  360  St.  JamM  St. 
MONTREAL 

PSone  MAIn  35M  P.O.  Box  rtl 


MINES  AND  MINING  SECURITIES 


GOOD  RESULTS 
I  ARE  SHOWN  BY 
I  POTTER-DOAL 

i  Explorations  at  Property  Have 
!  Uncovered  Important  Show-  j 
ings  of  Copper  '  j 

|i  MERGER  POSSIBLE 


Two  South  African  Mines 
Have  Big  Lead  on  Hollinger 

Big  Canadian  Producer  Still  Considerably  Behind  S.  African  Rand 
and  New  Modderfontein,  Both  in  Profits  and  in  Ore  Re¬ 
serves — Hollinger  is  an  Easy  Third — London  Financial  Times 
Congratulates  Canada  on  Her  Leading  Property. 

London  Ilurcni,  Tho  FInnnrinI  Time*.  £2.000.000  and  the  CUrrCUt  late  Of 
I.<indon.  —  .ludgin.g  from  fi.gures  earnings  is  still  greater. 


Duprat  Lake  Shore  Synd. 

For  Information 
re  the  above  send 
to 

A.  D.  Maepherson  &  Co. 

I.ISIITED 
Investment  Securities 
347  Bay  Street.  Toronto. 


I  Sqw  It  In 
She  finanrial  Himes 


iiTnatl^ 

jflctms 


they  will  keep 
you  abreast 
of  the  minind 
marKet  /  ® 

free  on  request 


Ore  Reserves  liOwer, 

In  point  of  ore  reserves — although 


ests — TesI 

Expected 

Results 


to  Indicate  Good 


1  j  which  have  l>een  cablexi  to  I.on(ion.  Ore  Reserves  Lower. 

:  IV/Iaw  R..  i<'anada’s  biggest  mine,  the  UoIIin.ger.  In  point  of  ore  reserves — although 

I  May  Be  Amalgamation  Between  has  .still  some  way  to  go  hetore  it  owing  to  the  differing  nature  of  the 
I  Company  and  Warden  Inter-  reaches  llio  proud  pre-eminence  pro-  reef  occurrences  the  comparison  is 
ests — Test  Shipment  of  Ore  is  ff*r  it  by  local  patriotism  of  not  precisely  on  all  fours — the  Hol- 

'  Fvnn.>t.>r1  biggest  gold  mine  in  the  linger  has  also  still  to  catch  up  the 

j  ^xpeciea  lo  inaicaie  Viooapvorld.  .None  the  le.ss,  despite  a  slight  mlWionaire  mines  of  the  Rand.  The 
Kesults  I  set  back  in  profits  during  1!»2G,  it  estimated  gold  contents  of  its  proved 

i  -  I  easily  maintains  its  position  among  ore  at  the  end  of  List  year  is  $1,000,- 

j  Tornntn  nurr:in  The  Fin.inrini  Timr...  I  ^be  first  three.  It  proves  to  liave  000  higher  on  the  twelvemonth  at 
!  Toronto.— Following  a  meeting  of  year  the  slightly  increas-  over  $66,000,000,  or  say,  £13,200,000. 

'directors  of  the  Potter-Donl  Mines  '  1,032.500  for  an  oper-  The  Government  Areas  total  exceeds 

m  rectors  ot  tie  i  otter  Uoal  .Mines,. $8,026,000,  say  £],.  £20.000.000,  while  that  of  the  New 

,  at  the  end  of  this  week,  a  statement  |  600,000.  On  the  South  African  Rand,  .Modder  is  roughly  £17,000,000.  The 
.will  probably  be  issued  of  import-:  the  Government  Areas  mine  crushed  Hollinger  i.s  now  paying  dividends  at 
I  ance  to  sliareliolder.s.  Since  the  .vear  2.237.000  tons  for  an  aggre-  the  rate  of  26%  per  .annum  on  a  capi- 
;  property  was  staked  and  surveyed  ; £2,473.000.  In  tal  of  £5.000,000  and  Tanada  may 
't,prUr].,c*  f.,1]  ..  r.-!.- i.oc  I ca.'^e,  however,  about  half  the  well  be  proud  of  her.  “What  we  all 

earl,  last  fall,  exploration  work  has  ^  earning.s  goes  to  the  Union  Gov-  would  dearly  love  to  know  is  whether 
been  carrion  on  by  trenching  ^md  ■  ernment  as  royalty.  The  New  Mod- j  there  are  any  more  Hoilingers  lying 
diamond  drilling  and  favornblo  re- 1  derfontein.  which  only  pays  ordinary  hidden  in  the  va,st  niineral  belt  of  the 
suits  have  been  obtained.  Tho  pro-  i  fixation,  treated  in  its  last  financial  Dominion  stretching  far  lo  the 
perty,  which  is  located  along  <'uded  30th  .June  considerably  North-West  Into  regions  wlicro  no 

border  of  Mtinro  Township,  com-  !  ‘ban  cither  of  its  two  rivals  serious  prospecting  on  a  large  scale 

prises  41  claims,  w  hich  stretch  I  ''orld  .'supremacy — namely.  1.532,-  has  ever  yet  been  attempted'',  states 
along  the  break.  The  mineralized  j  bOO  tons — but  the  net  profit  exceeded  the  I..ondo  i  Fiiiaficial  Times. 

zone  has  been  fairly  definitely  prov-  _ _ _ _ 

en  by  surface  work  for  a  length  ot  I 

active  work  IN  IDIVIDEND  CUT  FOR 

sufficient  is  known  to  indicate  a  '■VAAflJ  fWAllA  111  v  batbjavaf  a  vmt 

above  statements  are '  admittedly  FIEliO  KERR  UKE  MINES 

ultra  conservative.  — 

To  the  east  of  I’otter-Doal  lies  the  ,  -  _  .  '  o.  ! 

Warden  holdings,  which  arc  owned  Exploration  and  Development  Declarahon  or  6  Cents  a  Share i 


OurPriVaie 
Wires  CoVer 
the  Mines 


WHATEVER  mining  camp  you 
may  be  interested  in  we  have 
our  own  men  on  the  spot  in  imme 
diate  touch  with  us  by  private  wire. 

This  instantaneous  transmission 
of  authentic  advice  concerning  sig 
nificant  developments  at  the  mines 
is  invaluable  in  helping  you  to  take 
advantage  of  imminent  market 
moves. 

U'e  invite  you  to  use  our  facilities 

Arthur  E.NoysEy  ftCbi 

7bund«dl904  i-kLF.PIION'F.:  MAIM  7311  Limtttrf 

118  St.  James  Street — Montreal 


suits  have  been  obtained.  Tho  pro-  i 
perty,  which  is  located  along  the ' 
border  of  Mtinro  Township,  com¬ 
prises  41  claims,  which  stretch 


lACTIVE  WORK  IN  DIVIDEND  CUT  FOR 
MANITOBA  FIELD  KERR  LAKE  MINES 


What  to  Buy  and  Sell 

'pHE  current  issue  of  “The  Mining 
News”  contains  an  interesting  and 
valuable  forecast  of  the  market.  Large 
profit  opportunities  lie  ahead  for  the 
well-informed. 

WRITE  FOR  YOUR  CO.^Y  TO-DAY— NO  OBLIGATION. 

Phone  F.  G.  OKE  &  CO. 

E'I_;_  Cl  11*  Me«fcrf«  St««4ird  SiKk  EichM|. 

tlgm  5111  34  king  ST.  EAST  -  TORONTO 


by  associated  interests.  These  com¬ 
prise  about  the  same  number  of 
claim.s  and  surface  showings  here.  4 
miles  away  from  the  Potter-Doal,  in¬ 
dicate  the  identical  mineralization  winnipes:  nurrau  The  Finanrial  Time*.  Toronto  Bnrraii  The  FInanrInI  Timex, 
on  the  same  break.  The  two  inter-  ^  ^Vinnipep  —  N  .1.  Collette,  of  Toronto.  —  Kerr  l.ake  Mines,  Lini- 
ests  will  work  together  this  spring  Lake,  in  The  Pas  district,  is  j  ^  j  declared  a  dividend  of  6 

to  explore  and,  drill  the  ground  be-  i"  ^Vlnnlpeg.  making  arrangements  aeciarea  a  omaend  ot  b 

tween,  and  possibilities  of  a  merger  machinery  to  be  shipped  to  the  a  semi-annual  pa.vment.  pay- 

are  not  unlikely,  which  would  give  Dickson  group  of  claims  on  Beaver  able  on  April  15th  to  shareholders  of 

the  Pottcr-Doai  more  than  80  I->ake.  He  is  in  charge  of  tlie  devel-  record  April  1st.  The  last  semi¬ 
claims.  opment  work  on  this  property.  Beaver  disbursement  was  12t4  cents 

c-i  zr.  1  T  1  Lake  IS  about  seven  miles  from  the 

Shows  High  Tallies,  Fliii  Flon,  and  a  considerable  amoiint  P.®’"  *^bare,  and  the  current  declara- 


Work  in  Camp  at  Peak  — 
Progress  'at  Flin  Flon 


For  Half-Year  Compares  With 
Regular  12|2C  Payment 


Toronto  Bnrraii  The  FInanrInI  Timex. 

Toronto.  —  Kerr  l.ake  Mines,  Lim¬ 
ited  have  declared  a  dividend  of  6 


A.  E.  OSLER  &  COMPANY 


Stock  and  Investment  Brokers 


Established  IS86 


Market  quotations  siipplleil  f*»r  any  listed  .stoek. 
Orders  promptly  exeeuted  on  Toronto,  Montreal  and 
New  ^  ork  Esebanges. 

Lor.  .Ionian  &  nrr\D/\ist'Y'/^  ’Phone 

Melinda  Sis.  I  OKOINl  O  Elgin  3161 


:  Throe  drill  holes  have  been  put  of  activity  Is  anticipated  In  that  represents  a  cut  ot  G’-  cents  per 
I  down  on  the  main  find  on  the  Pot-  neighborhood  as  a  result  of  the  Flin  ^ 

;  ter-Doal,  and  the  downward  exten-  Flon  developments.  T  he  latest  annual  report.  ls,sucd  for 

j  sion  of  the  ore  found  on  the  surface  The  concentrator  plant  at  the  Flin  year,  ended  August  31st,  1026, 
I  was  indicated.  This  ore  body  where  Flon  is  complete,  Mr.  Collette  says,  ]  total  receipts  of  $67,142 

uncovered  reveals  a  10  ft.  width  of  and  about  90  men  are  now  employed  "'hich  compared  with  $94,710  in  1925. 
I  massive  chalcopjritc,  uniform  in  at  the  plant.  He  believes,  however.  deductions  for  expenses,  taxes. 
I  character.  This  ore  has  also  been  that  plant  will  be  forced  to  close  in  the  past  year,  however,  were 

!  picked  up  at  other  points  along  the  the  Fall  of  this  year  and  await  the  decidedly  smaller,  amounting^ to  $31,- 
strike,  with  equally  good  showings,  construction  of  the  railroad.  against  $104,107  in  1925.  This 

^  Furthermore,  ore  of  the  same  high  Speaking  of  the  district  generally  *eft  $36,044  in  net  profits  against  a 
^  grade  has  been  uncovered  40  feet  to  :\ir.  Collete  says  favorable  reports  deficit  of  $9,397.  In  regard  to  the 
the  north  of  the  main  showing,  but  have  been  received  from  the  diamond  ;  fifductions  of  $104,107  in  1925,  $81.- 
I  your  correspondent  was  not  permit-  drilling  on  the  Baker  Patton  proper-  ^^^6  was  the  loss  on  realization  of 
'  ted  to  state  that  the  average  over  ty.  The  Graham  property  on  Pine  Goldale  Mines  Shares, 
i  the  entire  width  will  be  maintained.  Root  river  is  to  be  explored  by  means  Operations  at  the  company’s  pro- 
!  While  the  ore  in  the  10  ft.  ore  diamond  drill.  On  the  Bingo,  Pfities  in  the  Cobalt  District  have 

body,  on  which  most  of  the  work  has  contrac*^  for  a  large  supply  of  failed  to  reveal  further  ore  of  cora- 
heen  done.  contains  zinc,  the  oordwood  has  been  let  but  there  is  nierda!  grade.  Kerr  I.ake’B  proper- 
:  main  content  is  copper,  which  .jjg  diamond  drilling  which  in  .New  Zealand  at  the  time  of 

j  runs  better  than  20  per  cent.  ’  rpmmmpnd'pd  to  thnroiichlv  tpst  the  issuance  of  the  last  report  were 
i  or  500  pounds  to  the  ton.  Computed  out  the  p^op«rty  stated  to  be  producing  at  a  moderate 

as  low  as  12  cents  per  pound,  the  gte^^art  of  Saskatoon  is  mov-  rate.  The  company  also  owns  claims 

average  value  would  be  better  than  .  ’t,.oni  tile' Webb  in  Dufresnot  Township.  Que. 

$60  to  the  ton.  Diamond  dril  mg^  _ 

:  is  proceeamg  at  the  precent  ^  properties  on  the  same 

Ample  funds  aie  in  the  rasurj  for ,  ^-orking  |  -R.VT  RESOIE  .\T  ATL.IS. 

p^ivP.?^hM  PV^ 

ances  are  given  that  every  dollar,,  ..  .  .  , _ .. 

secured  from  sale  of  stock  will  I  ““A  i-uvc  uu  luu  c'luuua.u  ...iu.iisi  i:.*- 

into  actual  development.  change  in  Toronto,  a  large  turnover 

R.  S.  Potter  and  Paul  E.  Doal.who  have  opMoned  a  prop^rt>  shares  having  taken  place  during 

I  staked  the  property,  had  been  iden-  i^n  l«nke  to  a  Ivos  Angeles  ‘>ndi-  week,  on  an  ascending  scale 

Itified  with  gold  mining  in  Munro  |  cate  for  a  price  reported  to  be  in  the  . 

since  lOl-l.  When  Mr.  Potter,  ■\v'ho  1  $-o0,000.  -  -  -  ....... 

is  a  lumberman,  was  in  Rouyn  in  The  large.st  influx  of  prospectors 
1926  supervising  the  building  of  a  !  since  1914  is  looked  for  this  spring 
saw  miil,  he  discovered  that  the  I  and  the  general  improvement  'which 


out  the  property. 

Dr.  Stewart,  of  Saskatoon,  is  mov- 


rate.  The  company  also  owns  claims 


Sing  the  40-toii  mill  from  the  Webb  |  in  Dufresnot  lownshlp,  Que. 


.R.VT  RESniE  .\T  ATL.IS. 

Atlas  Mines  has  come  into  proniin-j 
ence  on  the  Standard  Mining  Ex- 


ANXOUNCEMENT 


WE  WISH  TO  AN.NOU.N’CE  THE  FOR.MATION 
OF  THE  BROKERAGE  FIRM  OF 

e 

LAMBERT  &  COMPANY 

AND  THE  ELECTION  OF 

MR.  J.  FRANK  LAMBERT 

TO  MEMBERSHTP  ON  THE 

STANDARD  STOCK  &  MINING  EXCHANGE 

OFFICES  ARE  TjOCATED  .\T  S03  C.P.R. 

BUILDING.  TORONTO,  WHERE  MODERN 
BOARD  ROO.M  AND  TICKER  FACILITIES 
ARE  AVAILABIiE. 


TELEPHONE  .MAIN  3030. 


TORONTO, 
MARCH  14,  1927. 


- . It  is  understood  that  it  is  pro- 

The  l^arge.st  influx  of  Prospectors  company's  pro- 

Itwked  foi  this  .priUB  West  Shining  Tree,  and  a' 


le  discovered  that  the  ana  me  geueiai  responsible 

ore  was  similar  to  the  has  taken  place  in  the  district  is  for  tho  current  enauiry.  Some  will  i 


best  Rouyn  ore  was  similar  to  tho  I  has  taken  place  in  i 
showings  he  had  seen  in  .Munro.  Mr.  1  already  reflected  in 
Doal  secured  the  backing  he  requir-  j  whore  real  e.state  is  .showing  some 
ed,  made  an  investigation  agd  stak-  |  signs  of  activity  and  stiffening  pri¬ 
ed  the  hig  group  now  known  as  the  ces. 

Potter-Doal.  The  formation  is  de-  - 

scribed  by  engineers  as  pillow  lava.  Smelters  To  Enter 
with  diabase  intrusions  in  alniohd  p  . 

shaped  dykes,  along  the  margins  of  rortiam 

which  are  small  dykes  of  serpen-  Vancouver  nurenu  The 
I  tine,  and  ore  occurs  in  the  contact  '  ancouver.  —  a  hat 
between  these  and  the  diabase.  cd  Mining  &  bmeltinj 

shortly  be  operating 
3Iadc  rirst  .Sliipmenf.  Portland  Canal  count 


lias  irfKLii  piaiP  111  me  u  .  i  c  is  current  enquiry.  Some  willj 

already  reflected  in  the  Pas  itself,  j-ecall  the  fact  that  a  few  years  agoj 
whore  real  e.state  is  showing  some  ^  considerable  quantity  of  spectacu-l 
signs  of  activitj  and  stiffening  pri-  jj^j.jy  j-ich  ore  was  revealed  in  sur-j 
CCS.  face  development  work,  and  a  part  of  j 

this  ore  still  is  amongst  the  best' 
Smelters  To  Enter  specimens  to  be  found  in  the  Ontario; 

Portland  Canal  Field  Government  exhibit.  | 


-Q.  610 

New  York 
Stocks 


STOCK  IIROKERS 
128  Sparks  St.,  Ottawa 


Montreal  and  Toronto  Storka  inin 
ORDFIRS  E.XFCFTFD  OX  ALL.  E.XCHAXOES 


I*riTate 

Wires 

Mining  Stocks 


Vftncoiivpr  Bureau  The  Finanrial  Times. 

Vancouver.  —  That  the  Consolidat- 
ed  Mining  &  Smelting  Company  will 
shortly  be  operating  mines  in  the 
Portland  Canal  country  and  that  one 


I  When  a  big  cap  of  gossan  was  j  of  the.se  will  be  the  George  copper 
discovered  and  blown  partly  away,  |  mine  on  the  Bear  River  is  the  report 
I  massive  chalcopyritc  was  found  di- 1  rc<^clved  from  the  North, 
j  rectly  underneath  with  ulform  val-  The  George  claims  cover  an  ex- 
ues  as  indicated  above.  The  dia- i  tensive  showing  of  copper  ore,  and 
mond  drilling  which  succeeded  cut ;  are  owned  by  William  George  of 
downward  extensions  of  the  ore  in  Stewart,  B.C.  They  have  been  under 


two  places. 


bond  previously,  once  to  the  Granby 


I  The  showings  above  ground  and  |  Consolidated  Mining  and  Smelting 
j  in  tho  drill  cores  are  so  pronounced  Company  for  a  period  of  tw'o  years. 

I  that  the  sinking  of  shaft  is  regarded  William  George  came  south  re- 
!  as  warranted.  The  man.agement,  cently  and  is  said  to  have  closed  the 
however,  will  wait  for  the  snow  to  deal  here, 
j  go  and  explore  the  ground  carefully  Tlie  Con.solidatcd  is  known  to  have 
I  before  committing  themselves  on  the  had  an  engineer  also  on  the  Big  Mis- 


location  of  the  .shaft. 


souri  and  on  some  newly-staked  zinc 


I  The  first  car  of  ore  shipped  out  claims  on  Tabor  mountain  at  the 
I  recently  was  for  testing  purposes.  |  head  of  the  Bitter  Creek. 

The  ore  was  taken  from  the  main  - - 

{  exposure,  and  is  expected  to  aver-  Extend  Subscription 
i  age  close  to  $60  per  Ion.  Date  For  New  Stock 

i  At  a  meeting  of  the  board  of  direc- 

!  000,000.  par  value  $1.  .  ICvnlnration  Com. 


OVER  ISSUE  FOR 
!  WEST  DOME  STOCK 


Company  Advises  Lxcliange^  Nii 
Transfers  To  Re  Made  Pending 
Investigation. 

Toronto  Iliirefiii  Tho  FInanoial  Timon 


Extend  Subscription 

Date  For  New  Stock 

At  a  meeting  of  the  board  of  direc¬ 
tors  of  Towagmac  Exploration  Com¬ 
pany,  Limited,  held  at  the  head  office 
of  the  company,  on  Monday,  March 
i  14,  1927,  it  has  been  decided  to  ex- 
tend  the  delay  for  filling  subscrip- 

/IV  tions  to  the  issue  of  149,990  shares, 
and  for  paying  same  at  the  office 
of  the  Royal  Trust  Company,  St. 

.  .Tames  street,  Montreal,  from  March 
15.  1927.  to  the  30tli  day  of  the  same 
month,  1927. 

icx.  rpjjg  directors  have  taken  this  de- 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

Thorburn  &  Co. 

Limited 

Royal  Rank  RIdg..  Toronto 


STEA-M  PLANT  FOR  OSTROM- 

Boston  Creek.  —  No  time  is  being 
lost  at  the  property  of  the  Ostroni 
Gold  IMines,  Limited,  in  Catharine 
Township,  in  getting  tho  new  steam] 
plant  into  operation.  The  manage¬ 
ment  i.s  desirous  of  operating  under 
power  as  soon  as  possible. 

The  plant  will  be  equipped  with  a 
612-foot  comiiressor  and  a  10x12  sin¬ 
gle  drum  hoist.  Two  lioilers  of  the 
60  horsepower  loco,  type  have  been 
secured.  An  office  building  and 
blacksmith  shop  have  been  con¬ 
structed  and  a  permanent  cook  camp 
and  sleoiiiii.g  quarters  are  to  be 
erected.  * 


Toronto. — Consolidated  West  Dome  cision  owing  to  the  fact  that  a  cer- 
Mines  Limited,  have  notified  the  tain  number  of  shareholders  had  not 
Standard  Stock  and  .Mining  Exchange  received  their  subscription  rights  and 
that  there  would  be  no  further  trans-  could  not  take  advantage  of  filling 
I  fer  of  the  company’s  shares,  pending  subscription  to  the  new  issue.  There- 
investigation.  Street  shares  of  Con-  fore,  instead  of  closing  the  books 
solidated  may  pass  in  trading,  but  for  reception  of  subscriptions  on 
certificates  that  must  go  to  Trust  &  March  15,  at  noon,  the  subscriptions 
Guarantee  Company  cannot  be  put  will  be  received  until  Wednesday, 
through.  March  30,  at  12  o'clock  noon. 

This  evidently  means  that  there  - 

has  been  an  over  issue.  Special  au-  Renewed  Activity 
ditor.s  are  at  work  at  the  present  ^  Shinine  Tree 

time  to  determine  whether  there  has  Toronto.  -  Buckingham  have  con- 
beem  an  over  is.sue  or  not.  traded  to  open  their  properties,  and 

Questioned  as  to  this  report.  K  L.  'vVhitney  crowd  of  New  York  are 
utchlnson  Secretary  of  C.  W.  D.  L.  _ ,  . _ .,1  ....j  ** 


...  f  working  the  Holden  property,  and  it 

stated  that  aPP^renUy  this  coi^^dit.on  rumoured  that  the  AUa.s  Company 
is  true,  and  added  that  he  was  unable  re-financed  and  will  start 


to  say  v.iiether  this  over-issue  would 
run  into  a  $1,000,000  in  shares.  Offi¬ 
cials  of  the  company  were  unaware 
of  tho  over  issue  until  the  auditors 
began  working  on  the  books. 


working  in  the  immediate  future. 

All  of  these  properties  are  located 
in  the  West  Shining  Tree  camp 
where  work  has  suspended  for  some 
time. 


To  Those  Who 

INVEST  IN  MiHES 

We  beg  to  anno'jnce  our  removal  from  former 
offices,  5th  floor  Bank  oi  Hamiltor  Building,  to 
the  12th  floor,  the  securing  of  larger  quarters 
^ving  been  necessitated  by  the  marked  increase 
in  our  business. 

Our  present  suite  of  o&oes  is  not  only  larger 
but  is  sc  arranged  as  to  make  for  the  greater 
convenience  of  our  clients  and  will  facilitate  our 
handling  of  their  business. 

Our  Customers  Room 

An  important  addition  in  this  respect  is  the 
At^  Your  Bonkers  Opening  of  our  new  Customers’  Room  wWch  is 
ai  lo  Our  equipped  with  board  and  attendant  facilities  for 

Re.ponM.ig  following  the  markets. 

These  improvements,  our  private  wire  system  to 
the  northern  mining  districts,  exclusive  news 
despatches,  combined  with  other  long  established 
services,  completes  our  equipment  to  supply  a 
real  service  to  those  who  invest  in  mines. 

We  invite  fullest  use  of  all  these  fadHties. 

Homer  LGibson 

^  and  comi»aiiv  ^ 

Bonk  of  Hamilton  Bldtf. 


TOROMTO 


KIMXANDLAKZ 


BOUDWOS  f  OOMLT 

if  taHCkM 
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Made  in-Canad(  Cotton 
Fabdca,  the  equal  of  the 
belt  produced  anyvhere 
in  the  world. 


Wah^o  Coiiotis 

are  Canadas  best 

Law-ns,  Nainsooks,  Cambrics,  Long* 
cloths.  Broadcloth  Shirtings,  Pillows, 
Cottons,  etc;  fine  coloured  cottons, 
Corset  Fabrics,  Yams,  etc;  Wabasso 
Silks,  a  combination  of  Finest  Combed 
Yams  and  Celanese. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS.  QUE. 


LOTT  8e  CO.  LIMITED 

DUMIXION  BANK  BUILDING,  CALGART,  ALBERTA. 

Stoeka  and  Boada,  Valaatlana,  Katatoa  Manaxod,  I.onna,  Inanraare, 
Farm  and  City  Property.  Rental  Apenta. 

Member  Calpary  Stock  Elxchnape. 

Oil  Stoeka  and  I.caaea  la  Alberta  Oil  Plelda. 

Reporta  plrea  on  old  compaalea. 

Sole  aarenta  for  Southera  Alberta. 

BANNER  OILS,  LIMITED. 

Aak  for  Proapeetua  and  Geologlat  Report. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  esecuted.  Inquiries  solicited. 
.MARKET  LETTERS  MAILED  REGULARLY  ON  REQLTST. 

C.  M.  OLIVER  &  CO.,  LTD. 

(Eatabliahed  1407) 

'ifSMBF.KS  rAKCOUFEK  STOCK  EXCn.lSGE 


ORGANIZAnONOF  I  Tar  Sands  Likely  to  Be  -|  lOIL  OPERATORS 

WORID  GRAIN  POOL  w.«Hj^Th..oa  (;ex  pavorabLE 

»r  waaasa^  Asaasaass  a  wvas  Ottawa.— Alberta  has  recent-  ^aaaa  a  aa  w  waaaaapaaaa 

TO  BE  ATTEMPTED  producer  of  oil.  The  wells  I  PRICE  FOR  GAS 

I  drilled  in  the  Turner  Valley 

^  .  ~  _.  have  proved  that  this  district  .  ^  .  e 

Conference  at  Kansas  City  to  is  of  considerable  Importance.  Imperial  Chi  Agrees  to  Price  ot 
Discuss  Lining  Up  of  Wheat  particularly  for  the  production  $3.95  a  Barrel— Higher 

C^mtri..  tSl'rtSrr  ThMnE^^ 

GRAIN  DEALERS  TO  FIGHT  BIG  ROYAUTE  OUTPUT 

. . .  tlally  of  f.tr  more  Importance  - 

Wheat  Growers  of  Seven  Coon*  than  either  of  these,  the  tar  Peak  Production  During  Month 

tries  Combine  to  Regu-  ”"Jf,tu?e  a‘*S'trS?eum  ^esIrJe  ^ 

late  Flow  to  Consumers  of  the  first  magnitude,  accord-  — UrUunsr  Will  Be  Active  in 

Throughout  World  I  ing  to  the  National  Research  I  Field  During  Spring 

_  Council.  Their  utilization  con-  _ 

nlsrary  Bareaa  The  Plaaaclal  TImea.  n° ha  nuTeeii  Calgary  Barcao  Tbe  FInaactal  TImea. 

Calory.  Alta.  -  Seven  countries  upon  a  commercial  basis  It  will  fa>»«y.  Alta.-Independent  oil 
Ill  be  represented  at  the  interna-  o,  enormous  benefit,,  not  operators,  with  producing  wells  in 

jnni  wheat  POol  conference  to  be  Alberta  but  to  Canada  the  Turner  Valley  field,  are  enter- 

■Id  In  Kansas  City,  Missouri,  start-  -«  1  «hni«  .  .  .  .  ....  .v 

g  May  5.  These  will  be  Canada,  “  agreement  with  the  Im- 

alted  States.  Russia,  Argentina,  perial  Oil,  Ltd.,  under  the  terms  of, 

jstralia,  India  and  Sweden.  The  -  which  they  will  deliver  casing  head 

asibility  of  negotiating  a  pact  r.  TRUST  COMPANIES  MAT  j  gasoline  to  tbe  big  company  for 

T  which  the  wheat  growers  of  UfADIT  ll/ITII  CD  A  III  DAAI  *ro8s  price  will  be  $4 

cse  countries  will  agree  to  regulate  TTUlui  If  II II  uKAlIl  TUUL  charged  for  piping.  This  Is 

e  flow  of  wheat  into  world  con-  _  considered  by  the  operators  to  be 

ming  markets.  Sasksfehewan  Amendment  All»«.  ^  satisfactory  rate.  Some  time  ago 

If  such  an  arrangement  can  be  ^  ‘fnewan  Anendn^nt  Allows  ^^gs  reported  that  the  price  would 


j  Calgary  Bnreaa  The  Financial  limea. 

Calgary,  Alta.  —  Seven  countries 
'  will  be  represented  at  the  intema- 
j  Honnl  wheat  pool  conference  to  be 
!  held  In  Kansas  City,  Missouri,  start- 
I  Ing  .May  5.  These  will  be  Canada, 

1  United  States.  Russia,  Argentina, 
Australia,  India  and  Sweden.  The 
I  big  subject  of  discussion  will  be  the 
feasibility  of  negotiating  a  pact  un¬ 
der  which  the  wheat  growers  of 
j  these  countries  will  agree  to  regulate 
tbe  flow  of  wheat  into  world  con¬ 
suming  markets. 


Tar  Sands  Likely  to  Be 
Worth  More  Than  Oil 

Ottawa. — Alberta  has  recent¬ 
ly  come  into  prominence  as  a 
producer  of  oil.  The  wells 
drilled  in  the  Turner  Valley 
have  proved  that  this  district 
Is  of  considerable  Importance, 
particularly  for  the  production 
of  light  oils  auit.able  for  motor 
use.  The  Wainwrlght  dis¬ 
trict  has  also  developed  Into  a 
commercial  field.  But,  poten¬ 
tially  of  f.ir  more  Importance 
than  either  of  these,  the  tar 
sands  of  Northern  Alberta 
constitute  a  petroleum  reserve 
of  the  first  magnitude,  accord¬ 
ing  to  the  National  Research 
Council.  Their  utilization  con¬ 
stitutes  a  yet  unsolved  prob¬ 
lem,  but  If  it  can  be  placed 
upon  a  commercial  basis  it  will 
be  of  enormous  benefit,,  not 
only  to  Alberta  but  to  Canada 
as  a  whole. 


MORTGAGE  LOANS 

Funds  iTBlUhle  for  liOins  on  the  security  on 
Improved  Farm  l^ands. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIRRO 

rbprbsenting: 

Liw  Union  and  Rock  Insurance  Co.  Limllad  Osier  A  Nanton  Trust  Co. 

North  of  Scotland  Canadian  lyiortpage  Co.  LImItaJ  The  Dominion  and  Qenaril  Trust  Limited 


TRUST  COMPANIES  MAY 
WORK  WITH  GRAIN  POOL 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


5J% 

Interest 

Return 


VANCOUVER,  B. 


Canada  Ceoient  Bldg. 
Montreal 

General  Assurance  Bldg. 
Toronto 

“The  Best  the 
Mines  Produce''' 


^OGERSi 

COAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRA.M'II  OFFlt  E  AND  WORKS: 
„  I-Mbtne  I/)ck8,  P.Q.  Toronto.  OUans, 

P.  0.  Address,  Montreal,  P.Q.  and  IVinnipeg. 

Sales  Offices:  Montreal,  Oftana,  Toronto,  Winnipeg,  Kegina. 
Edmonton,  VHiiconTer, 


made,  it  will  mean  a  corresponding 
regulating  of  the  price  which  the 
grower  receires  fdr  his  grain.  It 
will  also  mean  that  the  pools  will 
strengthen  their  organization  in  re¬ 
spect  of  the  marketing  of  grain  and 


Companies  to  Sign  Contracts  be  about  $3.25  and  this  rumor  caus- 
W  ltJi  Wheat  Pool.  ed  some  perturbation.  The  new  pact 

Wtainiprs  Biirr»u  The  Fiuhnriai  Time*.  Will  disposc  Of  any  uneasiness  in 
Winnipeg.— Trust  companies  here  respect.  The  price  offered  in 

.  _ _  .  ,  .  .  Turner  Valley  is  higher  than  that 

e  showing  some  interest  In  an  ^^ude  in  the  United  States 


are  showing  some  interest  in  an 


will  control  this  product,  so  far  as  «™«ndment  recently  passed  by  the  where  the  average  is  a  little  more 


V  REAL  ^ 
^  ESTATE  ^ 
AND  INSURANCE 


ffe  undertakf  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  Im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


ISVEST  YOUR  SAVINGS 

in  a  Sy.fo  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITT 

Paid'Bp  Capital  . $2^12.678,81 

Reserves  .  1,100,000.00 

Assets .  0^242,869.64 

HEAD  OFFICE.  WINNIPEG 
BRANCHES  I  Toroato,  Reglaa,  Calgary,  Edraon* 
ton,  Taneonver,  Tlctorlai  Edlnbnrgh,  Scotland. 


possible,  under  their  own  market¬ 
ing  system. 

Threat  to  Marketing  Firms. 


Saskatchewan  Legislature 


the  than  $3  a  barrel. 


Trust  Companies  Act  which  permits 
these  org.mtzatlons  to  sign  wheat 


Royallte  Ootpnt  Gains. 

The  McDougall-Segur.whlch  is  the 


■  An  P®®'  contrscts  for  farms  at  present  only  well  In  the  Turner  V'alley  field 

j  conditions  difficult*^  for  the  grain  administration.  Hither-  which  is  producing  crue  oil.  will  be 

I  <0  the  law  thi.s  privilege  was  paid  $3  a  barrel.  The  Royallte  No. 

i  threat  To  firms  in  Canada  ifreadj  is  Jr^SuSion"  confinueT*'to‘'^nc?eise® 

erk  fisegA  company  lias  expressed  the  mten-  production  continues  to  increase. 

I  DefferV  Ass^iSio^  i?  cOTdJcSng  a  farm  estates  un-  Unofficially  it  is  stated  that  Its  out- 

visnrniic  ..aTnn3i.rn  In  L  *ter  its  jurisdlcUon  linked  up  wltb  put  for  F'chruary  was  17,780  barrels 

Vigorous  combatting  campaign  In  an  ^  r/..  . 


The  British  Colamhia  Land  and  loTestment  Agency,  Limited 

Business  Established.  1863— Incorporated  in  England,  1887 
ASSETS  EXCEED  82.000.000.00 


893  Oovtkrnmenk  Skroek, 


VICTORIA,  B.C. 


I  effort  to  dissuade  farmers  from  re-j 
i  newlng  their  five-year  contracts 
I  with  the  pools.  The  latter  a.ssert 


le  pool.  for  28  days.  This  Is  the  peak  pro- 

The  law  in  Saskatchewan  prior  to  ductlon  of  this  marvellous  well 
le  amendment  did  not  permit  de-  which  came  in  as  a  flowing  well  in 


with  the  nools  The  latter  a=!<!ert  amendment  did  not  permit  de-  which  came  in  as  a  flowing  well  in 
that  the  ^farmers  have  benefited  the  crop  proceeds  of  October,  1924.  The  February  aver- 

e^^^ri,7?SlTr^w;^Z“n°iza^rn?;  o?r^Sn^^8^^S%Tnd\rag"“S  rllVlaiK  “^^tS 


IVl  toBA  .VIINKS,  LIMITKD,  at  very  renHonnble  prices. 

Gronpa  of  clalmu  nt  Red  Lake  and  Woman  I.nke  In  the  very  heart  of 
ncti.itles,  Unquire.  Correspondence  sollclteil. 


GKO.  H. 

223  PORTAGE  AVE. 


HOOD 

Phone  89  953 


CO. 

WINNIPEG 


BRITISH  COUUMBIA 

We  want  B.C.  Municipal  Bondi  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VICTORIA,  B.C. 


j  ors  have  received  less  for  their 
wheat  than  they  would  have  got  un- 
I  der  the  old  system. 

1  Whatever  the  merits  of  the  case 


are.  both  sides  to  the  argument  are  «  .fv 

f o institutions  to  align  themselves  with 
making  earnest  bids  for  tbe  farm-  .u- -  vi_v  .  _  .j  .  u  . 
___•  tile  movement  which  Is  gradually  but 

er.-,  favor  and  printed  propaganda  supply  bringing  ♦*’«  ..r 


being  supplemented 


obtained.  tion  for  that  month  of  18,703  barrels. 

Commenting  upon  the  amendment  The  Vulcan  well  Is  also  a  crude 
The  W'estern  Producer,  organ  of  the  naphtha  producer,  the  Illinols-Al- 
Pool,  states:  “The  way  is  now  open  berta  and  the  McLeod  No.  2 
for  all  trust  companies  and  other  casing  head  gasoline  producers. 

Extensive  Drilling. 

the  movement  which  Is  gradually  but  ^  ,  .  , 

surely  bringing  the  marketing  of  Dnlling  is  being  vigorously  pro- 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslio  Cooney 


Canadian,  hard  wheat  to  a  basla  1  secuted  in  half  a  dozen  of 'the  deep-  • 


•'  n{Teo'’‘^nev^  rear  nJe  lear  ®“PP>y  a"'’  demand  wells,  and  as  many 

,  .place  next  year,  when  the  five-year  allowed  to  work  in  fairness  ®PU<l<llns  in.  When  moi 


lany  more  arc 
more  favorable 


the  producer  and  the  consumer.’*  .P®''™!^’.?ere  will  ^  more 


LAKE  OF  HE  WOODS  ILUNG  CO..  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

FRANK  S  MEIGHEN,  C.M.G.  WM.  W.  ULTCIHSON 

Direetars 

R.  M.  BALLANTYNE  TANCREDE  BIEWENL'  N.  J.  BREEN 

HON.  SIR  LOMER  COUIN.  K.C.M.G.  GEO.  V.  HASTINGS 

WAITER  MOLSON  R.  W.  REFORD  ABNER  KINGMAN  J.  K.  U  ROSS 
5tcre/ijry  Treasurer  Asst.  Treasurer 

M.  D.  HLTCinSON  T.  F.  MeNALLY  A.  C.  MeMILLAN 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

FACTORY: 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 


the  wheat  pool  elapse.  Meanwhile. 
!  both  pools  and  dealers  are  doing  the 
,  spade  work  In  anticipation  of  a  bit- 
'  ter  struggle  in  1928. 

Bnssia  Favors  Pool. 

At  Kansas  City  efforts  will  be 
made  to  line  up  the  wheat  growers 
'  In  exporting  countries.  Canada  and 
Australia  already  have  pools  to 


.  activity  in  Turner  Valley  than  ever 

before.  This  will  be  supplemented 
Drilling  Campaign  For  hy  exploratory  drilling  operations  in 

Oil  in  M«utob.  N.W 

-  gary  Gas  Co.-Unlon  Oil  interests. 

rean  The  Fioanclai  Tim«a.  However,  more  than  a  dozen  Inde- 


Wuiniprc  Bamo  The  Fiaanclal  Timea. 


Winnipeg. — At  least  six  wells  will  |  pendent  concerns,  all  well  financed, 
be  drilled  during  the  coming  spring  plan  early  operations  In  various  lo- 1 
and  summer  in  the  Grandview.  Man..  I  calUies  concerning  which  promising  I 
oil  structure,  according  to  an- [reports  have  been  made  public  by| 


structure.  according  to  an-  reports  have  been  made  public  by 
nouncemcnts  made  by  W.  T.  Ross,  the  Dominion  Geological  Survey 
■  nf  ^  managing  director  of  the  Irro  Gas  and  by  privately  engaged  oil  gcolo- 

ma  Ri™a  h.,  siown  a  IDIBEBIS  BISAPPEABBG. 


keen  Interest  in  the  movement  as  it 


Irro  Ga.s  and  Oil  Company  at  a  price 


*'32.00<).  "  Canada.  L200,0M 

veor  woiiM  rtrrHnar)iA-^^a«  a  "Prom  the  Teport  made  by  our  proxlmately  one-quar 

geological  staff  we  are  satisfied  that  whole)  Is  forest  land. 


rom  the'  TDIBEBIS  DISAPPEARING.  | 
a  price  Ottawa.  —  Of  the  total  area  of  | 
Canada,  t. 200,000  square  miles  (ap-j 
by  our  proxlmately  one-quarter  of  the  I 
ed  that  whole)  Is  forest  land.  Less  than  I 


Aath«rir.ed  Truatrr*  In  Bankrnptpy,  Llqnldalora,  Financial  Agenta 

W.  S.  NEWTON.  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODV,  Chartered  Accountant 

ROA-ttOS  Great  West  Pemanent  Bnlldina  -  Canada  Baildlns 

WInnIpes  -  Phone  A  6381  -  Saskatoon,  Sask. 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


pools  influ-  Ljjgpg  jg  jjj  jjjg  Grandview  stnic-  half  of  this  carries  timber  of  mer- 


ence  on  world  price.3.  • 

Improved  Status  For 


Saskatchewan  Towns 


ture,”  said  S.  R.  Smith.  Edmonton  chantable  size  (6  inches  in  dlam- 
official  of  the  Hudson's  Bay-Mar-  eter)  at  the  present  time,  and  only 
land  Company,  shortly  before  his  about  one-quarter  carries  saw  ma- 


H.  E.  Boorman,  Managing-Director 
VANCOUVER,  B.C.  VICTORIA,  B.C. 


tcrial  (10  inches  in  diameter). 


;  Rrelna  Rarean  Tbe  ETnanclal  TImei.. 

I  Regina. — The  financial  situation 

I  of  the  Province  of  Saskatchewan 
'  has  been  steadily  Improving,  and 
j  no  better  Indication  of  this  improv¬ 
ed  status  can  be  mentioned  than  the 
!  splendid  showing  madeb  y  the  Sas- 
!  katchewan  municipalities  and  school 
districts.  Decldely  lower  interest 
rates  were  paid  by  these  local  au¬ 
thorities  during  1926,  for  moneys 
borrowed  by  way  of  debentures.  Not 
since  the  war,  the  Local  Govern- 
;  ment  Board  states,  harve  Saskatohe- 
I  wan  municipal  and  school  securi- 
i  ties  found  so  receptive  and  advan- 
I  tageous  amarket  as  that  now  exlst- 
I  ing. 

!  A  few  years  ago  eastern  buyers 
j  would  not  look  at  debentures  issued 
I  by  Saskatchewan  local  authorities. 

I  During  the  year  just  passed,  city  de- 
j  bentures  have  sold  at  the  rate  of 
'  a.UF'r,  while  rillages  and  other  au¬ 
thorities  have  no  difficulty  in  secur¬ 
ing  money  at  69r-  It  is  gratifying 
to  note  that  the  towns,  villages  and 
rural  municipalities  of  Saskatche- 
;  wan.  under  the  supervision  of  the 
:  Local  Government  Board,  have  come 
!  back  so  satisfactorily. 

IN  PIONEERING  DATS. 

In  pioneering  days,  Ontario  was 
i  known  as  Upper  Canada.  Quebec  as 
I  I.ower  Canada.  Communication  be- 
I  tween  the  two  was  by  means  of 
;  steamboat  and  stage  coach.  To-day, 
these  populous  and  progressive  pro- 
j  Vinces  are  known  only  by  their  rlght- 
‘  ful  names  as  integral  parts  of  this 
'  broad  Dominion,  and  they  are  con- 
,  nected  by  every  modern  transporta- 
I  tion  facility  to  take  care  of  the  Im- 
:  mense  volume  of  traffic  that  exists 
i  between  Montreal  and  Toronto.  Ham¬ 
ilton,  London  and  all  commercial  and 
'  industrial  centre.s  of  Ontario, 
j  tVhen  you  have  the  occasion  to 
travel  to  these  cities,  take  advantage 
I  of  the  excellent  train  service  provid-j 
,  ed  by  the  Canadian  National  over  Its ' 
j  great  double-track  route.  I 

;  For  full  particulars  of  train  ser- 
rice.  etc.,  apply  to  any  Agent  of  the 
Canadian  National  Railways,  or  to 
the  City  Ticket  Office,  230  St.  James 
Street.  Telephone  Main  4731. 

MOTORING  IN  THE  ROPKIE.S. 

,  Ottawa.  —  The  journey  by  motor 
car  over  tbt?  entire  length  of  the 
Banff-Windermere  highway  through 
the  heart  of  the  Canadian  Uockle.s  ! 
can  be  made  comfortatdy  in  one  day.  ■  1 
The  rotite  lies  through  virgin  wil-  i  < 
dernes^v  but  rest  camp.s.  auiomo-  }  i 
bile  ramping  grounds,  bungalow !  < 
camps,  and  service  stations  are  lo-  j  < 
I  cated  along  tbe  way  in  such  num- 1  i 
I  bets  as  to  guarantee  accommodation  I 
for  those  who  wish  to  make  a  more  : 
leisurely  .survey  of  tlie  loari.  1 


New  C.N,R.  Lines  for  Alberta 


Athab*«k« 


EdmooConTlx 

Cflimnosa) 


Mir»r*oi 


Bong^villel 

> — ■  -  I 

Ellc  Po^tO^^  I 

r  B«r  I 

S.  VJSrwIllor^hl- 


NANAIMO,  B.C. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAk  BANK  CHAMBBR8 

CalOfcary  .  -  -  Albei-ka 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANClAb  AGENTS 

805  Electric  Railway  Chambers,  WINNIPEG,  MAN. 

Members  of  Winnipeg  Stock  Exchange 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


Alliance 


Black  &  Armstrone 


/arciert 


Hanni 


McirmOf 


HennaruUe 


•n  ta  ItoblnioB  A  Btaekt 


KBAX,  estate  TALUATlOKa. 
RBlfTAIiS. 


Tans  EiaaSa.  aad 


wnmrao 


OARRT  BLDO.. 


Calgary 


Acadiai 


StorYeville 


Proposod  New  Lines.....^^^^ 

Exisbing  Lines.  C.N.R . ^ 

Provinciol  BounolenieSoM,  • 


Tlie  plans  of  tlie  t'anadlun  National  | 
Railways  fur  new  lines  in  Western  I 
Canada  embiace  sixty-eight  miles! 
of  branches  in  Alberta.  The  first' 
of  these  is  a  cut-off  between  Bretona] 
and  Clover  Bar  Just  east  of  Kdmon-l 
ton.  This  cut-off,  elevtn  miles  in! 
lengtli,  will  make  po.3sible  shorter! 
end  faster  routing  of  freight  between' 
Kdmtmton  and  Camiose  and  points 


beyond.  There  will  be  a  saving  of 
an  hour  iu  the  running  time  of  pas¬ 
senger  trains.  The  other  two  lines 
are  In  the  northern  part  of  the  pro¬ 
vince  and  are  for  colonization  and 
development  purposes.  One  runs  in! 
an  easterly  direction  from  Klk  I’oinli 
a  distonc<!  of  nineteen  miles,  and  the! 
other  thirty-eight  miles  from  Ash- 
mont  to  Uoanyvillo. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


C.  D.  Shepard  J.  V.  Nuttei 

Established  189}. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments.  Mort¬ 
gage  Ltoans,  Insurance.  Rentals. 

222  Portage  Aveane, 
WINNIPEG. 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Pprnster  and  Solicitor 
fRANSPORTATION  BUILDING 
129  81.  Jamej  HL  Montreal. 

Tel.  Main  1250. 


The  Flimnciiil  TImt's  reaches  a 
rlass  of  people  u  lio  are .  hifcreslcd 
iiikI  able  to  buy  invesliiieiil  s<>riiri- 

IlfS. 


Calgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 
Correspendents  of  Logan  8t  Bryaa 


H.  M.  E.  EVANS 

&  Co,  Limitsd 

FINANCIAL  AGENTS 


BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  FItwr,  C.P.R.  Bldg. 

,  EDMONTON  -  ALTA. 


Bennett,  Hannah  &  Sanford  i 

llurristers,  Solii-ltors  Jt  Notaries  I 

Iloii.  U.  15.  Bennett.  K.C.  I.T,.!).,  Alex-  \ 
amier  ll.mnnh,  !’.  I,,  .'-anforci.  B 
O.  !•:.  .Might,  I'l  .1.  Ch.'iinbct'M,  B.C.B. 

It  i;.  Nolan.  .M.C.M  A. 

I'rl.iilr  Telephone  I'lsehange  SI.  7816. 
6IIO.60.I  Lancaster  Building, 

I  CALGARY,  CANADA. 


\ 
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Abitibi  Power  & 
Paper  Company 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Limited 


THIRTEENTH  ANNUAL  REPORT 

FOR  THE  FISCAL  YEAR  ENDING 

December  31,'  1926 


BALANCE  SHEET  DECEMBER  31,  1926. 


,  ASSETJl, 

Carrenf  AiiMetki 

InvrntorieM  nt  Onatt 

I.SKK  and  Exprndttnrea  on  102d*1937  Sea- 

ffon’a  I.oirarinR  Oporatlona . $ 

Paper,  Pulp,  Material  and  Suppllen  ..... 


.or, 

IW6.217.0» 


Aeroonta  nerelrable . .  . 

Cnah  on  Hand  and  on  Depoalt  ... 


9  1.415.198. OR 
.  1,.‘I29.8.H..'I7 

.  9.'i1.r>.'«.22 


InTeatwenta: 

In  aecnrltlea  of  other  f'ompanlea  and  In  the  Compan^'a 
•wn  bonda  purehaaed  for  redemption  purpoaea . 

Pined  Aaaefat 

lionda.  Water  Fowera  and  Timber  I.lmlta.9  7.749.011.2.1 
Pulp  and  Paper  Milla  ...  mmmt  18,.'M>I.17S.50 

Office  Flxtnrea  ....:  ...  am  •  tm.m  ......  31.148. 18 


-9  3.696..18.‘> .  67 


9  4. 477.772, 70 


926,312,267.71 

laTentments  In  and  Adraneea  to  Aaaoclated 

Cempanlea...  ...  •»„  «.<  ...  ...9.1.960.669.13 

Otber  Aaaeta: 

Inanrancc  and  otber  Expeasea  Prepaid  . 


.10..102.9.16.94 


9.14.8.1 1.S06. 62 


..9 


7.11 .6.1 1.6 1 
2.16.091.00 
47.41.1.90 


MABIMTIES. 

Cnrrent  Llabllltleai 

tTurrent  Aeronnta  Payable  mu*  . 

Fixed  rharaea  .Accrued  . . .-  w.  ....  ...  . 

WnRea  Acerned 

Dix'idenda  nerlaredi 

Payable  January,  1927  ...  ........  ...  ...  ... 

ProTlalon  for  Income  Taxea  .......  m.  ...  . . 

Funded  Indehtedaraa: 

Conaolidnted  Mortaaae  9%  Hold  Bonda  Mn~ 
turloK  March  1.1,  1031,  Balance  Out- 

atandlna . . . 9  3.066AOO.no 

PnderlylnK  6%  5erlal  and  6%  General 

Mortanne  Bonda  Oiitatandina  ..  ...  5.877,000.00 


-9  1.01.1.162. .11 


..  .910,316.^11.81 
...  12.4.11.18 

181,184.28 


Iteacrrea! 

For  ncpreclatloa  and  Exhnnation 

For  Doubtful  Acconnta  ...  . . 

For  Inxentorlea 

Surplna  and  Fndirldcd  Profitat 

Aa  per  Detnllrd  Rnrplua  Account  ...  ...  ...  ...  . . 

Capital; 

8exen  Per  Cent.  Cumulative  Preferred  Stock— Aulhor- 

laed  and  laaiicd— 10.000  aharea  of  9100.00  each . 

Common  Stork— .Authorized  and  lasned- 250,000  aharea 
of  no  par  value  ...  ...  . . . . 


.1.10.000 .  no 
18.1.072. 92 


8,91.1.600  00 


10.510,077  .17 


1 ,000,000 .  no 


9.14.8.11.806.62 


Contlnarnt  l.labllltlea: 

Bonda  and  other  obllaationa  of  the  Ahltlbl  Electric  De¬ 
velopment  Company  I.lmitcd,  Ahltlbl  l.anda  A  Forrata 
I.imited.  and  the  Ahltlbl  Tranaportntion  A  'Xavlantloii 
Company  I.imited,  piinranteed  by  the  Company  to  the 
extent  of . 92.0.12.710.17 

Approved  on  behalf  of  the  Board. 

I..  n.  WII.SOX. 

Director. 

A  ICTOR  E.  MITCHKI.f,, 

Director. 

ACDITORS’  REPORT  TO  THE  Sif AREIIOI.DERS; 

\Vc  have  cxamincfl  the  I>ook.<!  and  Accounta  of  the  .\bitihi  I’owc 
A-  Paper  Conipnn.v  I.imited.  for  tlie  year  ending  Peoember  .11,  192fi. 
and  have  obtained  all  the  information  and  explanation.^  which  w-e 
have  required :  a.nd  wc  certify  tha.t  in  ovir  opinion,  the  above  Ralance 
Sheet  at  December  31.  132S,  ia  properly  drawn  tip  .«o  .ts  to  exhibit  a 
true  and  eorrect  view-  of  the  state  of  the  Company'.^  affairs,  accordinpr 
to  the  best  of  our  information  and  the  explanations  given  to  us  and 
as  shown  by  the  Docks  of  the  Company. 

PRICE,  WATERHOUSE  &  CO-MPAXT. 
Montreal,  February  18.  1927.  .Auditors. 


Profit  and  Lo9s  Account  For  the  Year  Ending 
December  31,  1926. 

Profit  before  Depreelation,  Interest  and  Income  Taxe.s...9  4,2.14,.104 . so 
Provision  for  Depreciation  and  Exhaustion  .  S97A18.90 

Profit  before  Interest  and  Income  Taxes . 9  3,6.16,77,1.90 

Interest  on  Funded  Debt,  less  Interest  Received .  5.19.780.83 

Profit  before  Income  Taxes . .  . . 3,116,99.1.07 

Provision  for  Income  Taxes .  1.15,000.00 

9  2.961.995.07 

SURPLUS  ACCOUNT 

Net  Profit  ns  above  . . :  ...  ...  ...  . .  2.961,905.07 

Deduct: 

Dividends  on; 

Preferred  Stock . 9  70.000.041 

Common  Stock .  1.062,500.481 

-  I,I:I2..14I4I.4KI 

9  IJ4^.49.1.07 

Surplun  iiH  H(  Uroember  HI*  191£5 . 6.0H4,10.'S.08 

,  $  NiHlHyeOI  .OR 

TrnnMferretl  to  Urpreclntion  Henerve .  965.707 . -4.*t 

SurpliiM  iiM  per  fliilaner  i$heet . $  7.8I7.89.I.01! 


AWAKENING  TO 
IMPORTANCE  OF 
INSURANCE  TRUST 

Efforts  Towards  Training  Field 
Men  On  Value  of  Co¬ 
operation 


OPENS  WIDE  FIELD 


To  tlie  SliarohoWcrs  of  tli^ 

.VbItibI  Ibiwer  &  Taper  roinpan.r,  I,imite4l. 

Votir  L)ir4;ctors  herewith  submit  their  report  for  the  fiscal  year 
ending  December  31,  192fi. 

Operations  for  the  .\*ear  produced  net  earnings  of  $4,254,594.80, 
before  providing  for  Interest,  income  tax  and  reserves.  Net  profits, 
after  all  charges  and  reserves,  were  .$2, 961, 995.07,  out  of  which 
$70,000  was  paid  in  Preferred  Stock  Dividends  and  $1,062,500  in 
Common  Stock  Dividends.  Surplus  for  the  year  was  $1,829,495.07, 
and  the  total  earned  surplus  at  December  31.  1926,  after  usual 
current  reserves  as  shown  in  the  attached  statement  and  after  trans¬ 
ferring  from  surplus  account  to  depreciation  reserve  an  additional 
amount  of  $965,707.43,  was  $7,847,893.62. 

Fixed  assets  were  Increased  by  the  expenditure  of  $1,886,086.58 
on  the  Company’s  Mills,  Railroad,  Townsite  and  new  Power  Plant. 
$690,000  of  the  Company’s  bonds  were  paid  and  cancelled.  Current 
payables  were  kept  to  the  lowest  practicable  point,  and  total  surplus 
and  reserves  were  increased  $2,424,528.62. 

During  the  year  the  Company  purchased  a  substantial  interest 
In  Manitoba  Paper  Company  Limited,  and  in  St.  Anne  Paper  Com¬ 
pany  Limited,  and  since  the  end  of  the  year  has  acquired  complete 
ownership  of  the  Mattagami  Pulp  enterprise  now  known  as  Abitibi 
Fibre  Company,  Lnilted, 

The  average  production  per  machine  during  the  year  has  again 
shown  a  substantial  Increase,  which  reflects  the  continued  efficiency 
of  your  manufacturing  organization. 

On  behalf  of  the  Board  of  Directors, 

ALEXANDER  S.MITH, 

President. 

Montreal,  March  10,  1927. 


Trust  Coftipanies  and  Life  Insur¬ 
ance  Companies  Dependent 
Upon  One  Another  For  Ser¬ 
vice 


I  New  York. — A  country-wide  cam- 
(  paign  is  being  inaugurated  by  trust 
I  companies  of  different  cities,  in  con- 
j  junction  with  life  insurance  coni- 
1  panics,  to  further  the  cause  of  in- 
!  surance  trusts  under  trust  company 
I  administration.  The  underlying  idea 
j  is  to  link  up  the  estate  creation  fa- 
I  cilities  of  life  insurance  with  estate 
j  conservation  and  distribution  possi- 
j  bilities  under  Iru.st  service.  This  has 
led  to  the  setting  up  in  New  York 
and  other  cities  of  a  course  of  lec¬ 
tures,  backed  by  life  insurance  and 
trust  co-operation,  to  lie  delivered 
by  the  foremost  authorities  on  the 
■subject.  More  than  500  life  insur¬ 
ance  men  and  trust  company  men 
have  arranged  to  attend  the  course 
given  in  New  York.  One  or  more  of 
i  these  lectures  have  alerady  been 
I  delivered  and  requests  for  informa- 
1  tion  have  been  coming  from  trust 
I  companies  and  life  insurance  com¬ 
panies  in  almost  every  city  of  mod- 
!  crate  size  in  the  United  States. 

Need  For  Co-operation. 

In  Boston,  Cincinnati,  Chicago, 
Detroit,  and  several  other  points 
similar  courses  are  to  be  held.  Par¬ 
ticulars  of  the  plan  were  explained 
at  a  meeting  of  400  life  underwrit- 
jers  and  trust  company  officials  held 
in  Detroit  a  few  days  since  under 
the  auspices  of  the  Union  Trust  Co. 
of  that  city.  Hugh  D.  Hare,  of 

Hart  &  Eubank,  New  York,  origina¬ 
tors  of  the  plan,  was  the  principal 
speaker.  He  explained  the  increas¬ 
ing  importance  of  trust  company 
co-operation  with  insurance  com¬ 
panies.  "It  would  be  a  mistake,’’ 
he  said,  "to  consider  that  the  trust 
companies  and  life  insurance  com¬ 
panies  are  competitors  in  a  certain 
form  of  service.  The  life  insurance 
company  is  primarily  the  creator  of 
I  estates,  the  trust  company  a  distri¬ 
butor  of  e.states,  and  the  two  are  not 
essentially  competitors  with  the 
.same  functions,  but  natural  col¬ 
leagues  with  different  but  comple¬ 
mentary  functions.  There  is  no  con¬ 
flict;  there  is,  on  the  other  hand, 
the  closest  need  each  for  the  other.” 
.Mr.  Hart,  speaking  more  to  the  in¬ 
surance  men  than  trust  company  of¬ 
ficers.  mentioned  the  advantage  that 
this  co-operation  lends  to  the  insur¬ 
ance  man  in  selling  insurance.  He 
now  will  be  in  a  position  to  suggest 
and  advise  that  a  trust  company  re¬ 
presentative  shall  go  over  the  af¬ 
fairs  of  the  insured  and  set  his  fi¬ 
nancial  house  in  order. 

Trust  companies  are  beginning  to 
realize  the  great  field  that  has  been 
opened  to  them  in  the  handling  of 


insurance  funds  for  beneficiaries 
and  the  valuable  service  tliat  they 
arc  often  able  to  render  In  conserv¬ 
ing  such  estates,  'fhat  tliey  arc  .alive 
to  their  opportunities  is  shown  in 
their  participation  with  life  insur¬ 
ance  companies  in  the  training  of 
insurance  solicitors  to  talk  irust 
company  service,  and  in  the  training 
also  of  trust  company  men  to  handle 
these  functons  wlien  they  reach  the 
j  stage  of  administration. 

This  is  a  development  so  recent  in 
I  origin  as  scarcely  to  have  become 
j  known,  but  as  the  idea  is  being 
I  made  familiar,  the  departments  of 
j  trust  company  handling  insurance 
trust  business  will,  it  is  stated,  show 
a  decided  growth  and  profit.  At 
least  that  is  the  way  far-seeing 
trust  company  officials  regard  the 
matter,  and  they  are  doing  every¬ 
thing  they  can  to  encourage  the 
movement. 


STOP  LOSS  PLAN 
OF  INTEREST  TO 
SELF-INSURERS 

New  Workinen*9  Compensation 
Act  Brings  Problem  to  Em¬ 
ployers  of  Labor 


Burn  Air  to.  Abate 
Smoke  Nuisance 


Toledo. — Burn  more  air  with  coal 
and  consume  the  fuel  more  effi¬ 
ciently. 

That  is  the  real  .solution  of  the 
smoke  nuisance  problem,  according 
to  Claude  A.  Campbell,  local  hanker, 
who  through  management  of  a  sky¬ 
scraper  and  many  commercial  build¬ 
ings,  has  had  experience  in  figuring 
the  co.sts  of  smoke  to  business  insti¬ 
tutions  and  to  the  individual  in 
laundry  bills,  annoyance,  and  dis¬ 
comfort. 

“More  efficient  burning  of  coal, 
and  other  fuels,  will  yield  dollars 
and  cents  in  value  received  for  the 
fuel  consumed  and  is  really  profit¬ 
able.  Air  doesn’t  cost  anjthing  and 
the  cost  of  getting  it  into  the  fur¬ 
nace  is  only  nominal.”  says  Mr. 
Campbell. 

“The  authorities  tells  tis  that  a 
pound  of  coal  requires  about  20 
pounds  of  air,  for  proper  combus- 


MANY  SELF-INSURERS 


Government  Conditioiu  Make  it 
Difficult  For  Self-Insurance, ! 
While  Mutual  Company  Will 
Have  to  Charge  Insurance 
Rates 


The  new  Workmen’s  Compensation 
Act  comes  into  effect  a  brief  two  | 
weeks  hence  and  employers  of  ma- : 
nual  labour  .ire  greyly  concerned 
about  Avhat  cour.se  of  action  they 
should  pursue.  The  new  Act  makes  I 
insurance  compulsory,  with  heavy 
penalties  for  failure  to  insure.  The 
indemnities  under  the  new  Act  to 
injured  workmen  are  greatly  increas¬ 
ed  over  the  old  Act.  and  the  liability 
of  the  employer  is  now  unlimited. 

Organizing  3riitual. 

Insurance  companies’  rates  are  re¬ 
garded  as  being  high  and  the  Can¬ 
adian  Manufacturers’  Association  are 
organizing  a  Mutual  to  offset  the 
action  of  the  companie.s,  but  sub- 
scribein  to  the  Mutual  are  going  to 
have  to  pay  insurance  company  rates 
until  experience  demonstrates 
whether  or  not  any  return  by  way 
of  dividend  is  possible.  Self-insur¬ 
ance  is  going  to  be  possible  only  to 
a  select  few  firms  whose  financial 
standing  warrants  confidence  in 
their  continued  ability  to  pay  claims, 
and.  amid  the  confusion  of  choice. 


tion.  Our  furnaces  in  homes,  fac-|lhe  matter,  in  very  many  cases,  is  as 
tories  and  office  buildings  do  not  get  yet  unsettled  by  the  employer, 
suficient  oxygen,  the  vital  element  in|  A  number  of  large  firms  in  the 
air.  j  Province  of  Quebec  have,  during  the 

Power  Companies  Point  Way  |  last  few  years,  been  carrying  their 
“Modern  power  companies  point  theiOwn  insurance,  and  it  was  contem- 
way  to  economical  use  of  fuel  and' plated  that,  under  the  new  Act,  they 
in  most  cases  they  are  exemplars  in  could  continue  to  do  so,  subject  to 
the  matter  of  smoke  elimination.  j  their  depositing  with  the  Provincial 
"The  great  field  for  correction  is' Government  a  bond  from  an  author- 
in  the  average  man’s  thinking  about!  ized  guarantee  compan.v.  but  the 
smoke.  I  terms  and  conditions  of  this  bond 

"If  the  householder  would  engage!  have  not  yet  been  settled  upon,  'fhe 
heating  engineering  talent  to  go  over ,  Government  Is  extremely  reluctant  to 
his  heating  plant,  investiaate  his  depart  from  its  original  conception 
ventilation,  and  possibly  work  out  that  this  bond  should  be  unlimited  as 
.some  plan  of  mechanically  furnish-;  to  amount  and  duration  and  be  wiih- 
ing  more  oxygen  to  his  furnace  a  re-jout  condition,  and.  if  these  terms  are 
markable  result  in  civic  cleanliness,  in.sisted  upon,  there  will  be  few.  if 
could  be  attained.”  any,  self-insurers  under  the  new  .Xct 

. .  V-  !  ticcau.-c  a  canvass  of  the  insurance 

l)l(  TAI  H0>  L  <  OKI  OKA  1 10>  i  companies  indicates  that  bonds  of 

j  this  character  are  an  underwriting 
President  C.  K.  Woodbridge.  of  Dic-j  impossibility,  even  with  the  best  and 
taphonc  Corporation,  states  that  pro-|  soundest  of  firms,  because  the  liabili- 
liminary  estimates  for  the  year  1926; tics  under  the  new  Act  arc  continu- 
are  expected  to  show  net  profits  of,  oils  and  may  run  for  a  period  equal 
$506,638.00  after  deduction  and  taxes,  to  the  longest  of  generations. 
Allowing  for  the  eight  per  rent.  divi-|  i ,. . .  i  ... 

dend  paid  on  the  preferred  stock,!  I*  ^'**^*'  Insurance,  I 

this  equals  $4.22  a  share  on  the  out-  When  the  New  York  State  adopted  ; 
standing  no  par  value  common  stock;  its  present  Compensation  I.aw  very! 
against  earnings  of  $1.56  tier  sharej  similar  c.mditions  prevailed  and 
in  1925.  This  increase  was  due  to,  many  of  the  larger  firms  adopted  a, 
larger  sales  lat  home  and  abroad  and  I  form  of  self-insurance  stop  loss 


improvements  in  manufacture. 


More  Lucidity  Required  in 

Life  Insurance  Sales  Talks 


Under  the  caption  of  "Wanted — 
Simple  Language  in  Selling  Life  In¬ 
surance.”  Florence  Provost  Claren¬ 
don,  in  the  Magazine  of  W’all  Street, 
makes  a  plea,  both  in  the  interest 
of  the  salesman  and  the  buyer  of  in 
surancp.  for  the  use  of  plain  Eng 
lish  by  an  agent  in  his  selling  argu¬ 
ment  to  a  prospect.  .'Most  people 
who  have  been  approached  by  life 
insurance  agents  have  probably  felt 
the  need  for  lucid  explanation  of 
the  terms  of  the  various  policies 
and  it  i.s  safe  to  say  that  a  goodly 
proportion  of  life  insurance  policy- 
holdcr.s  have  onl.v  a  vague  idea  of 
the  exact  benefits  accruing  to  them. 
•The  modern  tendency  to  make 
I !  life  insurance  more  ser\nceablc  for 
the  needs  of  the  average  man  and 
-.woman,  says  the  article  in  question. 

!  is  one  that  also  makes  this  essential 
I  medium  of  protection  difficult  for 
I  the  layman  to  grasp.  Rates,  con- 
!  ditions,  benefits  and  an  infinite  va- 
I  riation  of  the  probables  encountered 
by  the  actuary,  however,  have  sim- 
I  pie,  homely  interpretations  for  those 
not  familiar  with  technical  terms 
used  in  the  profession.  This  de¬ 
partment,  having  thousands  of  in¬ 
surance  buyers  and  a  great  many  in¬ 
surance  .sellers,  fei^ls  convinced  that 
a.  movement  for  plain  language  in 
insurance  solicitation  serves  an  end 
of  mutual  advantage  for  all  concern¬ 
ed.  ft  is  with  this  aim  in  mind 
that  the  following  platform  for  in¬ 
surance  men  is  outlined. 

Don't  confuse  your  client  with 
technical  talk.  This  is  the  first 
plank  in  our  platform.  Explain  in 
I  simple  terms  the  policy  you  consid- 
best  suited  to  his  needs,  —  in 
I  words  easy  of  comprehension.  Give 
him  just  plain  A  B  U  talk.  Even  if 
he  i.s  an  important  personage  ^ —  a 
captain  of  finance,  a  "highbrow”  lit¬ 
terateur,  or  a  boss  plumber — it’s 
possible  that  he  may  be  a  mere  tyro 
'  In  his  knowledge  of  life  insurance 
phraseology. 

Reme.mber  that  while  you  have 
I  studied  your  company’s  premiums, 
and  pondered  long  over  its  policy 
I  forms,  your  “prospect”  has  probably 
never  held  a  rate  book  in  his  band, 

I  nor  meandered  through  the  numer¬ 
ous  clauses  and  provisions  of  a  life 
insurance  policy,  even  though  he 
lay  be  what  is  known  a-s  “heavily 
Insured.” 

‘It  behooves  the  agent,  therefore, 

I  to  present  his  selling  talk  in  simple 
form,  refraining  from  technical 
words  and  phrases  unfamiliar  to  the 
layman,  in  order  that  his  client  may 
h.ive  a  knowledge  and  appreciation 
I  of  the  liberal  benefits  and  provisions 
in  his  life  insurance  protection. 

.Not  long  ago  an  intelligent  and 
[  energetic  j'oung  life  insurance  agent 
was  recommending  to  a  bank  offl- 
1  cial  the  advantages  of  a  Monthly  In- 
1  come  Policy,  under/  which  the  pro¬ 


to  the  beneficiary  as  income,  instead 
of  in  alump  sum.  Deftly  the  young 
salesman  explained  llie  merits  of 
the  policy,  the  well-studied  phrases 
dropping  from  his  lips  with  fluent 
case.  He  referred  to  the  ‘'('ommut- 
ted  Value,”  pointed  out  the  “ICxtend- 
cd  Insurance”  feature,  dwelt  lightly 
ill  passing  on  the  ‘‘Participafing 
Paid-up  Additions.”  He  was  a  bright 
young  man  with  the  making  of  a 
.successful  life  underwriter,  hut  he 
had  not  then  Ic.irncd  to  approach 
his  client  with  .A  B  <’  talk. 

"As  the  youthful  agent  paused  for 
breath,  in  the  midst  of  a  disserta¬ 
tion  re,2aidjng  the  "monthly  instal¬ 
ments  over  the  designated  period.” 
the  hanker  squeezed  in  a  question 
edgeways: 

"What’s  ‘commuted  value’?”  he 
inquired,  ‘and  what,  in  words  of  one 
syllable  a-ie  TarticipaUng  Paid-up 
Addition.s'?’''* 

“The  agent  paused.  He  sought  for 
simple  synonyms.  Indeed,  he  found 
it  difficult  when  suddenly  jerked  to 
earth  to  explain  that  the  commuted 
value  is  simply  the  lump  sum  pay¬ 
able  in  lieu  of  income  instalments,  of 
the  discounted  value  of  the  income 
payments.  lie  had  thought  in  tech¬ 
nical  terms.  Ho  could  not  tell  the 
tale  in  A  B  •'  talk. 

Do  not  take  it  for  granted  that 
the  layman  is  entirely  familiar  with 
the  policy  which  you  so  glibly  al-  j 


policy  afforded  b.v  one  of  the  larger ; 
j  .American  companies  whose  sen-ices  ! 
Mo  cmploycns  lay  chiefly  in  accident! 
prevention  service  and  affording  a 
guarantee  at  the  same  time  by  policy 
contract  that  losses  would  not  ex-' 
ceed  the  manual  or  tariff  rates.  Thl.s  | 
plan  proved  highly  siiccessful  and  i 
hundreds  of  nationally  known  firms  ! 
in  the  United  Stales  are  now  protect-  ] 
ing  themselves  in  this  manner.  | 

Those  plans  arc  bring  introduced  i 
into  Quebec  under  tlic  name  of  The  j 
Quebec  .Manufacturers'  Insurance  j 
Service  I.imited.  They  have  hern  i 
subuiittcil  to  the  Canadian  .Manufac-I 
furors’  Association,  many  of  whoso, 
members  are  already  using  this  ser- ! 
vice  in  their  American  plants,  and  i 
propose  to  use  the  service  in  Quebec,  i 
in  order  to  avail  themselves  of  their! 
own  good  accident  record  and.  at  the 
same  time,  comply  fully  with  the  re-  1 
quirements  of  the  new  Workmcn'4i8 
Compensation  .Act. 


- 

"COMMurEDVAUlEJ' 
“PAgDCI PATINO  PAIO-UP 
AODlTioNf-OlSCOONrEO 
value?-  EXTENOEO- 


A81ATIUS  I-\  B.  T. 

Victoria  Colonist:  Compiled  stat¬ 
istics  i/rovc  that  Asiatics  are  secur¬ 
ing  a  strong  grip  on  the  business  of 
Brili.sh  Columbia.  Vital  statistics 
also  prove  that  Asiatics  will  soon 
completely  dominate  British  Colum¬ 
bia  unles.s  measures  are  taken  to 
prevent  such  an  undesiral>le  con¬ 
summation.  Natural  increase  of  our 
white  population  must  be  supple-  j 
mented  by  artificial  growth  of  pop¬ 
ulation.  and  that  can  he  accompli.sh- 
ed  only  by  removing  barriers 
against  immigration.  We  are  driv¬ 
ing  Orientals  out  of  the  labor  mar¬ 
ket.  The  outcasts  arc  establishing 
themselves  in  business,  and  they  ^ 
appear  to  succeed  in  almost  any 
kind  of  business.  Minimum  wages 
and  limited  hours  of  labor  do  not  af-  j 
feet  them.  They  work  long  hours 
and  buy  and  sell  at  all  hours. 


lude  to  as  a  “Twenty  Payment 
Life.”  Sometimes  he  thinks  it  is  .a 
Twenty  Year  Endowment  PolioJ-; 
sometimes  he  isn’t  quite  sure  what 
an  “Endowment”  is. 

“Practically  all  life  insurance 
policies  now  contain  provisions  for 
optional  mode-s  of  settlement,  and  an 
Income  may  be  provided  for  the 
beneficiary  instead  of  pajTuent  of 
proceeds  in  a  lump  sum.  It  is  well 
to  explain  these  options — the  lay¬ 
man  frequently  ^ets  a  better  vision 
of  his  needs  for  protection  when  he 


views  the  proceeds  of  his  policy  as 
ceeds  of  the  insur/ince  are  payable  income  for  the  beneficiary.” 


The  Canada  Nalional 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  12,925,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Atents,  Montreal 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg..  28  Victoria  Sq. 

fire'  life,  marine.  ACCT- 
DENT,  AUTOMOBILE,  ETC. 


You  don’t  have  to  dream  of  an  Estate 
You  can  have  yours  tomorrow 

The  first  premiuin  on  a  life  insurance  policy 
creates  an  immediate  estate  equal  to  the  face  value  of 
the  policy. 

The  estate,  so  simply  created,  is  easily  maintained 
by  small  annual  deposits. 

The  estate  at  death  is  immediately  and  invariably 
worth  one  hundred  cents  on  the  dollar — in  cash.  No 
other  estate  possesses  this  valuable  feature. 

At  death  all  payments  on  it  at  once  cease;  a  clear 
title  to  it  passes  instantly. 

It  is  free  from  taxes,  repairs,  assessment  and  de¬ 
preciation  charges.  It  is  fireproof.  It  is  fool  proof. 

It  requires  no  administrator,  executor,  receiver 
or  court  order.  If  payable  to  a  designated  benefi¬ 
ciary,  it  even  requires  no  will. 

It’s  SO  necessary — and  SO  easy. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA  , 


The  Financial  Strength 
of  This  Company 

Economy  in  administration,  a  low 
f  mortality  rate  due  to  care  in  accept' 
ance  of  risks,  and  the  high  earning  power 
of  the  company's  investments,  keep  The 
Mutual  Life  Assurance  Company  of 
Canada  in  an  exceptionally  favorable 
financial  position. 

SOME  RECENT  FIGURES 

Business  in  force.. ..$3 54,069,722 

Total  Assets . ,..$80,612,533 

Average  Rate  Earned  by 

Investments . 6.48  %' 

Ratio  of  Expense  to 

Income . 15.11% 

We  will  send  you  our  annual  state' 
ment  on  request.  Telephone  our  nearest 
agent  or  send  a  card  to  this  office. 


IV  MUTUAL  LIFE 
of  Canada 

'WATERLBD,  ONTARIO 
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British  Colonial 
Fire  Insurance 
Company 

Htad  Office:  90  St.  James  St.,  Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS 

Pt;3.  y  Gen.  Manager  Secretary 

Fire 

Automobile 

Explosion 

\Yindstorm 

Fire  Association 

OF  PHILADELPHIA 

Sprinkler 

Leakage 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 

AGENTS 

WANTED 

THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS:  -  321,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxik  r^ote 

Bond  and  Stock  Certificate  Producers 

in 

CeLXi.€kd.a 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottaw'a,  Canada 


Branct-ealn 

.Montreal,  Toronto,  Halifax  &  New  York 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 

THOROLD  VICTORIA 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


FLORIDA  BANKS  \Savings  Deports  in  Dominion  DIM  1 IC 

FAIL  BECAUSE  New  High  Peak  For  January]^ 

_____  __  Kiirther  expansion  in  savings  de-  000,  ratio  of  reserve  to  net  liabilities, 

Rfllllrl  IN  nVFR  posits  is  revealed  by  the  statement  bring  at  25.5  per  cent  as  compared: 

UvvItI  lU  vf  lull  f  ,,  I,  ,  ,  j  u  1  "‘th  2t>.4  per  cent.  Among  the  re-; 

_ of  t  anadian  chartered  banks  forjhe  principal  changes  were! 

Dictt  c  ii."  u.  nionth  of  .laniiary,  a  total  of  $1,5S1,-  Dominion  notes,  down  at  $121,233,000'' 

Keal  Lstale  bp«CUlation  Has  474000  comparing  with  $1,372,763.-  from  $137,735,000;  foreign  currency;  we  xuimn 

Probably  Done  More  000  as  at  the  end  of  December  last  down  at  $20,172,000  from  $25.9.31,000;] 

Harm  Than  Good  >rar.  ami  with  $1,316,288,000  at  the  call  lo.ans  abroad  up  at  $290,004,000  <  -4iMTAi,i7,.vno\  i 

_  end  of  .January,  1926.  Demand  de-  from  $272,597,000;  and  gold  reserve  The  increase  m  1 

DFPnSITS  WITHDRAWN  Posits  and  current  loans  show  the  down  at  $53,360,000  from  $68,810,000.: 

^  VY 1 1  ni,ei\.e\vv  IX  usual  seasonal  declines,  the  former  in  the  second  line  reserves,  securi-i  u  i'n  be  dealt  with  im.r 

-  ,  being  down  at  $559,743,000  from  ties  held  were  up  at  $195,892,000'  .vx.-  nA.rf'f 

Banks  Have  Been  Following  a  1  $608,890,000.  and  the  latter  down  at  from  $483,619,000.  and  call  loans  m '^'•aats  ori;nAT|.;i»! 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  1^,  1927. _  _ 

>  EXCHANGE  '  Report  of  the  Directors  to  the  Shareholders  of 

- !  BRITISH  COLUMBIA  FISHING  and  PACKING 

eak  For  Januaryl  Company,  Limited 

I.  ratio  of  reserve  to  net  liabilities!  Fot  the  YeoT  Elided  December  31,  1926 


Kurther  expansion  in  savings  do-  000,  ratio  of  reserve  to  not  liabilities,  rOT  LftC  * 

posits  is  revealed  by  the  statement  being  at  25.5  per  cent,  as  comp.ired  _ 

...  ,,  ,  .  j  u  1  f....  "iib  26.4  per  cent.  Among  the  re-; 

of  t  anadian  chartered  banks  forjhe  principal  changes  were!  'anc 

month  of  .January,  a  total  of  $1,381,-  Dominion  notes,  down  at  $121,233,000''  ,  ,,  _ 

474.000  comparing  with  $1,372,763.-  from  $137,735,000;  foreign  currency^  your  c  o/r 

000  as  at  the  end  of  December  last  dow  n  at  $20,172,000  from  $25.9.81,000;  | 

year,  and  with  $1,316,288,000  at  the  cali  loans  abroad  up  at  $290,004,000  <'-AriTAi,i7,.4Ti«*\  : 

end  of  .January,  1926.  Demand  de-  from  $272,597,000;  and  gold  reserve  The  increase  m  tiie  rapiial  Stoi-k  ^ 

posits  and  current  loans  show  the  down  at  $53,360,000  from  $68,810,000.:  K^iberie%'“Dtd”''shaivs.  conn^yof  w"Jk;h  w’na  .seemed  l«.- 

usual  seasonal  declines,  the  former  in  the  second  line  reserves,  securi-i  ui'n  be  dealt  with  im.re  pnrtirularly  l.ater  in  this  lleport 


issue  arises  from  6.SS6  shares  I 
if  the  purchase  of  the  WallRee  i 
i  ns  seem  ed  la.st  summer.  This  ' 


Conservative  Course,  Com-  $962,540,000  from  $970,054,000. 

1  Oil-*  I  ca  j  Gross  liabilities  were  lower  at  $2.- 
parativcly,  But  Cannot  Stand  ,  rog  ojg  ppp  $2,585,983,000  and 

Withdrawal  of  Great  Bulk  of  j  net  lia'oilities  at  $2,421,270,000 

Funds  !  compared  with  $2,442,405,000. 

_  j  and  the  reserves  showed  a  de¬ 
cline  to  .^618. 491.000  from  $645,467.- 


Withdrawal  of  Great  Bulk  ofj 
Funds  I 


054.000.  Canada  down  at  $142,204,000  from 

I  lower  at  $2,-  $150,916,000.  '  CRnneries  ..... 

5.983.000  and  Current  loans  outside  of  the  Iht- ' 

$2,421,270,000  minion  showed  a  heavy  inerease  at  brv  Salteries  . . .  .  . 
$2,442,405,000.  $292,841,000  from  $269,558,000.  while' 

owed  a  de-  loans  to  provincial  governments  were  Total  . 


I. ess: 

Inetrbank  item 


.Net  t.iahility  .  . . . 

Iteserve. 

•fold . . 

t  >om.  notes . 

1',  reign  currcni..v 
•  ’ali  abroad  .  .  .  . 

< iidd  re.«erve  .  .  , 
C.  K.  ISalanoe 
Dank.«  abroad  .  . 


T'tsl  re...erv< 
Kali.' 


Nreond  neserre: 

SeeliritiC..' . 

Call  in  t'anada.  .  . 


.\e.w  York.  —  New  York  bankers 

who  h.ive  visited  Florida  this  sea-  ''"'"iiiV'  '^"•>2.'!**' 

son  are  of  the  opinion  that  the  real  Circulation .  $  itiii.  i:'.s  s  ir.f.o.s.t  $  itai.tiOt  S  15.5.30 

.  ,  „  .  I'ue  Dcm.  tf.'vt .  C'..il!'2  15.ti,33  lii.!?!  17,79 

wealth  of  the  State  is  still  there,  bur  finance  Act .  ....  iii.iupa  ii,500  9  ooo  tx.ko 

that  the  davs  of  wild  booms  are  One  Provincial  ifovt .  2."i,ii22  15.7f.4  23.270  2ii,70 

«„«_  ■  Pemand  in  Canada  ..  ..  5.'i9.7t:!  fiOO.SOO  .524. .lOa  502.70 

.  ,  Time  in  Canada .  1.3S1,474  1.3:2.76:!  1.316,2S8  1.240.62: 

•Florida  people,  said  a  recently  re-  nep.isits  ei.»ewiu  re  ..  ..  331.400  331.455  32S.144  .330..3K 

turned  New  York  banker.  ‘*1111101'  Hanks  eksewbero .  42.(I6I  42.057  30.475  -j-oT 

realDe  this  fact  for  their  own  e'ood  1  ^  Jialance  ........  .  .  .  .>,4i. 

icaiize  inis  1.ICI  lor  uieii  own  ,..(k>u.  Payable .  0,032  .5,037  1  2.735  1  1.58 

Tleal  estate  has  made  many  million-  '  _ _ _ _ 

alres  in  J'lorida,  but  it  is  doubtful  |  Gro.ss  1, lability .  S2.53S.256  S2.5S5.0S3  $2,341,705  $2,342,01; 

whether  all  the  wealth  represented  :  j 

in  the  process  offsets  the  damage,  tnetrbank  item .  116. ost;  1  13,578  105,612  100.06 

w  hich  is  done  whenever  one  of  these  1  - -  -  -  -  - 

I’lorida  bank  panic  periods  starts.'  •''ot  1. lability .  S2. 121.2.0  S2. 142.405  S2. 326,063  S2, 232.15: 

•  'arrying  high  reserves  is  an  indiea-  ,  i(e»erve. 

lion  of  conservative  banking,  but  it  j  'fold . .  -’’•^'o' 

is  no  sign  of  normal  conditions  when  J,'"'”'.  .  ’.cVr-'i 

,  ,  ,  ,  .  ,,  J  .  1  l-.  reign  ciirrcnc.v .  20.1.2  ‘J5.0SI  23.0.ti  26.37 

a  careful  bank  is  compelled  to  keep;  .,br..ad  ..  . .  20o,n.ii  2:2.507  256.316  201.05- 

more  than  half  of  Its  deposits  in;  <;i>ld_  re.«erve .  53,36o  os.sio  53,360  43.63: 

cash  on  instant  call  and  is  forced  '  ’f-  KoKmce .  -Ij  S:'’ 

...  .  ,  1  :  Hank.«  abroad .  .18. .51  1  60,740  .'.>.126  al...i. 

by  the  same  process  to  be  unable  to  |  _ _ _ L_  _ 

render  local  services  to  sound  busi- J  T  usi  r»,..prv» .  615. toi  64.'.i67  602.560  542. 44. 

ness  enterprises.”  j  Kati.>  .  25, .f,  26  4  o,,  L’.f.orf  21.3“^ 

Tt  is  figured  that  the  present  Flo-  '  second  neserre: 

rlda  flurr.v  typifies  the  ending  of  an  .‘Sccuritic.-i .  40.5.50^  is.7.6io  ■)62.743  .548.25; 

arlificial.  ovcrestimateii  real  estate'  5'all  :n  Can.ida .  1  42.20  4  1.50,046  120.402  114.14! 

boom.  The  scars  will  remain  for  “s  63S.O06  T^iTiTc.  “Tlsfli.: 

some  time  to  come,  but  the  solid  |  • 

banking  interests  of  the  State  are]  i.onn«: 

agreed  that,  as  promising  .os  the  fii- 1  V:i ."Av her* '202.5c'  260  .5.55  2,5.3'tof  202'o.5i 

tiire  m.iy  he.  present-day  conditions  ;  Prov.  cnvts .  if,065  '2i'.57o  iiiobs  ”is!2Si 

and  events  demand  caution  in  foster-!  5iunicipai .  ,50.431  O.o.Sfo  .56.112  5.5.70f 

ing  any  enterprise  th.ot  will  not  add  . . _ _ 

to  the  solid  wealth  of  the  State  by'  Total  Loan.* .  .St. 334. 563  St. 3,33,651  Si. 203.447  Si. 108. 821 

developing  its  natural  resources.  1  .  . 

■•A  hank  which  can  lose  $10.0u9,- i  I’Vci  f-''44’>  ’,■--■4^  1--10' 

ono  of  its  total  deposits  of  $13.000,- i 

000  within  a  year  and  stay  open  for  ;  ' 

business  until  that  loss  had  been  '  ^ 

ttie  LustomBr  US 

having  indulged  m  wild-cat  banking  jk  A  *  1  m  At  n  • 

or  tying  its  funds  in  frozen  assets.  1 

Other  banks  which  have  been  forced!  ^  m  it  m  aCVC  CV  L  TCM/ 

to  close  their  doors  h.ave  gone  ;  .  _  _ 

through  similar  experiences.  The  A  Satisfied  Customer  is  the  Most  Effective  Form  of  Bank  Adver- 

hlnk;  rr?lorld:'";3ve"  malnt^nec^  1  .Nee*!  Not  Be  Hail  Fellow  WeU  Met  But  He 

over  the  past  year  tell  their  own  !  Should  Take  a  Live  Interest  in  Community  Affairs  in  Making 

story.  The  banks  have  been  conserv- !  Friends  For  His  Bank. 

ing  funds  rather  than  putting  them  '  _ _ 

out  in  regular  rh.annpls.  But  no!  ,  ^ead  with  considerable  interest  _ ^ _ 

bank  can  survive  if  its  depositors.',,  ,  ,,  ... 

cither  through  fear  or  otherwise,  de-  !  t  e  at  tide  regarding  a  banks  What  Are  Best  Methods  ? 
eide  almost  en  masse  to  withdraw  '  friendship  a.s  the  biggest  factor  in  ,  ,  , 

their  money.  And  that  seems  to  be  |  attracting  business.  •  article  on  this  piige 

5vhat  has  happened  in  Florida."  ;  Pimdian  rharte'rerl  hank-e  cninv  ;^eeks  ago  discussing 

1  '  anaaian  cnartered  banks  enjoj  friendships  as  a  potent  factor 

I  he  l{•t(*m  Is  Uver.  ,  confidence  of  the  people  and  all  in  attracting  business  to  a 

File  same  New  A  ork  banV.  officer,  |  have  practicallv  the  *  bank  has  brought  the  accom- 

who  has  investigated  the  Florida  sit-!  ,  ....  ...  ",  I  panying  observations  from  one 

•uhHnT,  at  fir«t  i..anu  «ni,i  th.at  his  ;  fame  facilities  for  givm,g  Service  to  ‘Z. 7, 


Lonti«: 

Canada  .  .  .  , 
]>lsF*wh^r* 
Prov.  (Jnvis. 
MtiniriptTl 
Overdue  .  . 


Total  Lfans 
Oapital  .  .  . . 


$645,467.- 

down  at  $11, '168.000  from 

$24,570,000.. 

Jon.  ;:l 

I>*c.  31. 

•Ian.  31. 

.Inn.  .31.  j 

1927 

19  26 

1926 

!f>25  j 

.  $  16.1.  i:'.9 

%  17*1. OS.*? 

$  160,601 

$  15.5.303  , 

15.633 

18.171 

17.7J»2 

1  1,500 

f^.OOO 

18.600  ! 

ir>.7r>4 

23.279 

2  (5  703 

7)2  4..I0O 

:»02.79()( 

L3SL474 

1.372.76:! 

1.316,288 

1.249.62.3 

331.49.1 

33  1.458 

328.144 

.330.362’ 

,  4  2.06  1 

4  2.957 

r.O  4  7^5 

25.^0'')  ’ 

3.1)72 

9,032 

.8.937 

12.735 

1  1.584^ 

$2.53S.2r.6 

82.585.983 

$2,341,705 

$2,342,019  ; 

1 16.9S6 

1 13,578 

105,612 

109.961  ! 

$2. 121.270 

$2,142,405 

$2,326,063 

$2,232,158 

6.8.305 

72  4‘»0 

56.611 

56.9.8  2! 

1  21.23:! 

1  37,735 

1  52.874 

158.724 

20.172 

l*.*.*'^  1 

’22.Uh7 

26.375  ■ 

2!>0.n.)  1 

■■7"  .*‘>7 

256.316 

204.9571 

.■.3,.360 

68.810 

.*)3,ot>0 

43.633  ' 

7,105 

1.625 

. i 

.58. .81 1 

60.74'> 

•'.’i.lis 

51.753! 

618. 191 

64.3. 467 

342.  <44 

2,5. 5  G 

26,4 '•r 

21. ST 

1 .9  r:  h  1 9 

■)62.743 

.5  4  8.2551 

1  12.201 

150,946 

120. 102 

114,1491 

8  638.096 

$  63  1,515 

$  683.145 

$  662.404' 

9  70,0.',  4 

910.697| 

292.84  1 

253.197 

202,93! 

1 1,068 

21. .**70 

1  4.938 

18.281 : 

.■.9,431 

t>A.r)7!> 

r.rt.112 

33.700 

S.6S0 

9,60.8 

11.192 

.8  1.334.563 

$1,333,681 

$  1,203,4  47 

$1,198,821 

117.161 

1 1 7. 1  65 

116.16:5 

120,165 

1  25.4  41 

1  25.4  42 

125.4  12 

122.192: 

f 

Vancouver.  H.  C.  have  been  lnri?:ely  aold  throug’h  intermediary  countrie.'^.  The  ebuntrie*  visited 

March  4th,  1927.  were  Italy,  France,  Germany,  Holland,  Bel|:ium  and  Ena:land.  Most  aiilH 
llrrpwlth  w*  .uimiit  to  vpu  th*  oppratlf'n.  of  your  Company  for  th*,.vfar  atantial  result.s  have  .already  been  obtained  aa  a  result  of  this  visit  and 
'  ^  Bieater  are  .still  looked  for. 

j  On  behalf  of  the  Board  of  Directors. 

’IT.»I.I7.Vno\  :  j  F.  A.  'WTMK. 

The  inrrras*  in  the  Capilal  Stoi'k  issue  arises  from  6.SS6  shares'  •  Secretary. 

IR  ls..iied  and  ii..<*d  in  part  payment  of  the  purchase  of  the  W  anR<^e  j  ,^«,le  as  ta  Profits  for  lUBi 

leriea  l.td..  JVi'Yn  t'lriV'l^^^^  summer.  This,  Profit  for  192«.  aa  per  Statement . $$4S,2«l.:i 

be  dealt  with  more  pnrtiruIarD  l.atei  in  thu  I>.  port.  proportion  of  Profits  of 

XTS  OPI'nATKIi!  Wallace  Fisheries,  Ltd.,  in  1926;  (approx.)  ....  154.033.00 

R.  C,  Fishing  A-  Wsllace  . 

Facking  <'0,.  l.td  Fisheries.  l.td.  _  $499..94.il 

n^ries .  1«  7  CBRTIFIC.ATE  OF  AVOITORA 

and  Meal  I’lants .  ■  •  2  have  audited  the  books  and  accounts  of  the  British  Columbia  Fiahing 

. .  4,  &  Packing  Compan.v,  Liinitted,  for  the  year  ended  December  31.  1928,  from 

. .  ^  ^  which  the  attarhed  Balance  Sheet  was  prepared  and  submitted  to  us  for 

_  .  ,  examination.  We  report  thereon  as  follows. 

.  _  _  The  ca.sh  and  bank  balances  and  securities  owned  hare  been  verified  b.v 

. , _ J  _  count  or  inspection  or  by  certificates  obtained  from  depositaries.  'We  have 

i.rnnd  Total . . . .  satisfied  ourselves  that  adequate  provision  has  been  made  for  doubtful 

accounts  receivable. 

p  pi,.hing  *  Wallace  Grand  The  fiuantities  and  valuation  of  the  inventory  of  Canned  Salmon  on  hand 

P.acking  Co..  Ltd.  Fisheries.  Ltd.  Total  consignment,  of  Cannery  Supplies,  Lumber,  Logs,  Nets  and  .Stores 

Cnift  Cases  cases  have  been  certified  to  be  correct  by  responsible  offioials.  The  stocks  of 

'  *  _ ! _ ~  Canned  Salmon  sold,  but  not  delivered,  and  unsold  .stocka  have  been  valued 


R.  C,  Fishing  A- 
Packing  Co,.  l.td 
16 


Wallace 
Fisheries.  Ltd. 
7 


Total  .  li 

Grand  Total . . . 2? 


R.  C.  Fishing  & 
P.acking  Co.,  Ltd. 
Cases 


Wallac* 

Grand 

'iahnries.  Ltd. 

Total 

Cases 

Cases 

189.976 

5.3L292 

377 

907 

258.970 

258.970 

1.1  *:4 

1.183 

19.506 

19.506 

3.610,840 

3.$10.g40 

.  '’.55  97(1  '>5*  970  at  laid  down  cost  to  the  Company,  OF  at  market.  Whichever  was  lower. 

I  .  l'l*'4  '  l’i*3  The  expenditures  capitalized  during  the  year  aa  representing  additions 

Ilerri'ne  (PiVes'V .  10  .506  19  506  fixed  assets  are  in  our  opinion  properly  so  chargeable.  Other  than  a  sum 

ellaneoiis  iLbs  I  .  !  3  6lb'840  S.SloiglO  $6,893.7.5  no  provision  has  been  made  during  the  year  1928  in  respect 

eiianeous  ti.Ds.) .  .i.oiv.oai  of  depreciation  as  the  Directors  have  formally  resolved  that  the  Reserve  for 

Following  the  usual  practiit*  in  the  past,  our  Canneries,  Plants  and  Ves-  Depreciation  which  now  stands  at  $1,000,090.00  is  sufficient, 
sels  have  been  kept  up  in  the  hi.ghest  state  of  efficiency  and  have  this  year  All  ascertained  liabilities,  both  direct  and  contingent,  have  been  included 
spent  .1106.576.79  in  this  direction.  in  the  accounts. 

No  sum  has  been  incorporated  In  the  Balance  Sheet  aa  representing  the 
'FtTSi  ^  British  Columbia  Fishing  &  Packing  Company's  sh4r8  of  profits  earned  by 

It  must  at  wavs  he  borne  in  mind  that  whilst  the  total  pack  may  be  the  Ifallace  Fisheries,  Ltd.,  since  the  date  of  investment  in  that  Company's 


PROFITSi  '  British  Columbia  Flshlni 

It  must  always  he  borne  in  mind  that  whilst  the  total  pack  may  be  the  Wallace  Fisheries,  L 


equal  tu  or  linger  than  that  of  a  previous  season,  the  net  value  to  any  stuck. 


oper.-itor  is  governed  by  the  volume  of  its  Sockeye  pack,  as  this  variety  rep- 


We  have  obtained  all  the  information  and  exptanation.9  we  have  required 


resents  so  miii  h  more  money  per  case  than  any  other  variety.  This  year,  for  the  purpose  of  our  audit  of  the  CoiYipaay'a  accounts.  Subject  to  the  above 
whilst  we  have  had  a  larger  total  pack  in  British  Columbia  than  any  pre-  observations,  the  attached  Balance  Sheet  in  our  opinion  is  properly  drawn 
vious  season,  our  Company’s  Sockeye  pack  is  21.000  cases  short  of  the  pre-  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company’s 
vious  season.  However,  we  are  glad  to  report  that  your  Companies  affairs  as  at  December  3t.  1926.  according  to  the  best  of  our  information  and 
secured  40  per  cent,  of  the  total  !>ockeye  pack  of  the  Province.  the  explanations  given  to  us  and  aa  shoWn  by  the  books  of  the  CJompany. 

^'of[t.s"ha ve\Ze'^'’s345.’':r6V.7‘L”  PEAT.  MARWICK,  MITClkELL  *  CO.. 

the  same  time  our  proportion  of  the  net  profits  made  by  the  Wallace  Chortered  Accountants. 


.\t  the  same  time  our  proportion  of  the  net  profits  made  by  the  Wallace 
Fi.shei  ie.>i.  Ltd.,  .amounts  to  $154,033.00,  or  the  two  together,  the  sum  of 
$499,294  71. 

It  must  be  borne  in  mind  that  our  interest  in  the  Wallace  Fisheries, 
l.td..  profit.s  is  nor  at  present  available  for  dividend  purposes,  as  that  Com¬ 
pany  is  nor  in  a  po.suion  to  pay  dividends  until  it  has  built  up  a  larger 


l.iat'ID  ASSF.T9: 

By  the  statement  yo<i  will  observe  that  our  liquid  position  is  very 
strong  and  it  is  our  purpose,  so  long  as  we  remain  in  office,  to  adhere  to  Current: 


Vancouver.  B.C..  February  25,  1927. 

BRlTliSH  COLrMHIA  FISHING  AND  PACKING  COMPANY,  LIMPrCD. 
B.ALANCE  SHEET 
Aa  at  December  31.  1$2S 

Aaaeta 


f  I  RHKXT  AND  <  OXVIIRTIBI.E  .ASSF.T9: 

Are  represented  by: 

. . .  . . $  10.511.65 

The  amount  of  .-Iccounts  Kecelvable .  198,200.19 

Inventories  and  Salmon  sold  and  unsold .  1,862,311.42 

Gov’t  Municipal  and  Indus.  Bonds  readily  marketable  453,707.25 


Pleasing  the  Customer  as 
An  Aid  to  h/ew  Business 


Total  Liquid. 


SIIARRS  IN  OTHER  COMPANIES: 

t^tocks  of  subsidiary  and  controlled  Companies  . 


..$2,526,730.51 


$1,515,591.24 


Cash  on  Hand  and  in  Bank . $ 

.\ocounts  Receivable,  less  Provision  for  Doubtful  Accounts.. 

Customs  Drawback . 

1  nventories: 

Salmon  on  Hand; 

Sold,  and  unsold  but  not  yet  delivered.  .$1,287,135.21 

Consigned  for  sale .  21,988.50 

Total  Salmon  on  Hand . $1,309,103.71 

Cannery  .Supplies.  Lumber  and  Logs,  Nets 

and  Stores .  553,207.71 


10,611.65 

l?8.2do.19 

:.23d.0O 


tising — Manager  Need  Not  Be  Hail  Fellow  Well  Met  But  He  ""  ' 

Should  Take  a  Live  Interest  in  Community  Affairs  in  Making ,  '  '  'n'.w’T'irhi'iities  vo., 
rnends  For  His  Bank.  Account.s  I'ayabir  being 


rnOPEHTT  ACroeXT: 

The  book  value  of  f’ur  Fi.\ed  Assets,  viz.,  real  estate,  buildings,  machln- 
•  ery  and  plant,  $3,531,652.85.  we  consider  a  conservative  valuation,  as  a 
gying  concern,  from  two  standpoints: — 

I  1.'  Keplacement  value. 

2.  Profits,  which  represent  15  per  cent,  return  on  this  investment.  ] 

We  have,  however,  built  up  a  Depreciation  Account  of  $1,000,000.00  which 
is  dealt  with  later  under  th*  head  of  '■Depreciation.'' 


rill  observe,  are  confined  practically  to  our  banks; 


Investments: 

Dominion  Government,  Municipal  and  Indus¬ 
trial  Bond.s — At  par  value  and  accrued 
interest.  (Market  value  $289,4I8..36)  .... 

Bonds  of  Controlled  Companies  held  for 
resale — At  Cost.  .  . . 


Total  Current  Assets . 

Prepaid  Charges;;  . 

Unexplred  Insurance  .  . . $ 

Advance  Expenditure  on  1927  Pack . 


-$1,862,311.42 


282,270.35 

172.436.90 


455,707.25 

2,533,980.51 


8,482.44 

29.594.79 


Account.s  Payable  being  always  a  current  monthly  item.  The  Bank  Loans  j  Investments  in  ■Stocks  of  and  Advances  to  Controlled  Companies: 


I  read  with  considerable  interest 
the  article  regarding  a  hank'.s 


what  has  happened  in  Florida.  ,  Canadian  chartered  hanks  enjoy 

The  Boom  In  Over.  ,  confidence  of  the  people  and  all 

The  same  New  York  hank  oHicer.  j  institutions  have  practicallv  the 
who  has  investigated  the  Florida  sit-!  ,  .  ... 

million  at  first  hand,  said  that  his  ;  for  giving  service  to 

belief  -wa-s  that  the  Florida  banks  '  their  patrons.  It  would,  therefore, 
were  suffering  from  a  condition  appear  that  attractive  advertising 
which,  -ivhile  it  might  hi*  called  the  might  he  The  necessarv  magnet  to 
result  of  the  debacle  of  a  year  or  ,  '  .  -.u-  1  .  ^ 

more  ago.  was  an  Inheritance  rather  business  withm  its  portaLsbut 

than  any  condition  which  came  into  ium.v  opinion  advertising,  which  is 
being  this  year.  For  many  months  probably  necessary  to  keep  the 
the  liquidation  movement  has  been  name  of  the  bank  before  the  public, 
in  full  swing  in  Florida.  Everybody  1 

has  been  making  an  effort  to  real- !  “V  actually  secure  cus- 

ize.  N-ew  loans  have  been  sparing-  '  Prodded  the  lo- 

Iv  granted  and  old  loans  have  been  I  a.ppearance  of  the  office^ 


liquidated  wherever  possible.  Flori- j 
da  is  .still  ns  optimistic  over  her  fu-  | 


are  satisfactory  it  is  the  manager  of  ' 
the  bank  who  instils  in  the  minds  of  ! 


tine  de.stiiiv  as  ever,  hut  this  does !  clerical  staff  the  necessary  j 

not  remove  the  fact  that  reaction  .  ®^‘”^ulus  to  give  prompt  pleasant.  . 
from  the  lioom  of  last  vear  and  the  1 efficient  .service  to  the  public., 
vear  h'efore  is  in  full  swing.  ,  hi.s  contact  with  the  customers  , 

The  tourist  season,  it  i.s  p.Dinted  i  a  feeling  , 

out,  was  late  in  starting  this  year  :  ’‘^sa’-d  and  loyalty  for  the  insti- : 

and  did  not  bring  into  the  State  the  !  ^ repre.sents.  Although  ob- 
flood  of  inor.ev  that  marked  former  I hU'-;>ness  people  and 
:-pa>')ns.  The  tourists  tliemsplve.s ,  f>^''”Ous  to  the  officers  of 


seasons.  l  ne  toiirwts  thoinsplves ,  '  ■  .  ,  '7'’;'“;  v*. 

were  not  huving  real  estate  as  be-^^''  da'ik.  jt  i.s  important  customers 
fore.  The  damage  done  by  the  Flo- :  a’*'  i^ormed  that  the  bank  is  anx- 
rida  ryclont-  hi\<  been  ureatly  re- !  ^  ■''iden  the  circle  Oi  cli- , 

paired  and  eliminated,  hut  the  pro-  :  .  . . 

rrq;iiiTd  eonsideralde  capital]  1  here  is  no  doubt  that  bank  loja.ij  | 
iliat  otherwise  would  liave  i,ppn  7”  customers  is  perhaps 

availaJ'ie  for  other  purposes.  I  ’^e  most  important  feature  in  build- 

__  _  ;  ing  up  business.  A  satisfied  eus- 

_  timer  is  the  most  effective  form  of 

iTlZeS  TOT  Hest  adverti.sing,  for  each  man,  no  mat'a.' 

A  rtfl  U/Vki-ef  /  VC  humble  liis  walk  of  life,  has  lii.s 

/\TlQ.  W OTSl  X^CteCro  immediate  circl';  of  friends  amongst 

- I  wiiom  he  exercises  a  certain  inflii- 

New  Yo-k.  —  Tn  the  interest  oflence.  .\n  importiwit  point  in  con- 


availaJiie  for  other  purposes. 

Prizes  for  Best 

And  Worst  Letters 


What  Are  Best  Methods  ? 

The  article  on  this  "page 
some  weeks  ago  discussing 
friendships  as  a  potent  factor 
in  attracting  business  to  a 
bank  has  brought  the  accom¬ 
panying  observations  from  one 
of  the  successful  younger 
managers  in  a  Western  Can¬ 
adian  city.  He  agrees  that  a 
satisfied  customer  is  the  most 
effective  form  of  advertising 
a  bank  can  have,  and  makes 
the  point  that  it  is  important 
that  the  whole  staff  of  the 
bank  reflect  the  attitude  of 
the  manager  in  Iiis  endeavors 
to  create  good-will.  Tliis  man¬ 
ager  expresses  some  interest¬ 
ing  views  as  to  the  obligations 
of  the  bank  manager  to  the 
community  in  which  he  is  lo¬ 
cated  after  office  hours.  J'-iir- 
ther  views  on  this  important 
matter  of  the  relations  of  the 
hank  manager  and  liis  custom¬ 
ers  will  be  welcomed. — .J.W.T. 


French  Drawings 


(  RKDIT  \.4TIONAI. 

Ii.-awinas  Kcliruary  1st.  1927 

500  Franrs  Bonds  5'  5 
1970  Issue 

Nil.  71  1224:1  is  redeemable  b.v  1 ,000,000  Ir. 
No.  4279716  i*  redeemable  by  .500,000  fr. 


I  are  $1, '120. 000.00.  covered  by  Salmon  and  other  of  our  products  which  are  Inv( 

!  .sold  but  not  yet  delivered  and  paid  for  (on  the  date  of  thi.s  .statement)  Adv 

'  and  is  off.set  in  the  contra  item  of  "Salmon  Sold  and  Unsold"  and  "Accounts 
'  Iteceivable"  appearing  in  our  Assets  as  $1,507,303.71.  Fixed; 

IIEPRECIATIOX: 

The  Reserve  for  depreciation  of  our  property  account  now  stands  at 
'  $1,000,000.  In  our  opinion  las  a  going  toncern)  this  provision  is  ample. 

i 

.MARKETS: 

I  The  market.s  for  the  past  year  have  generally  been  in  a  most  healthy  Current 
condition.  Ban 

Tli<‘  uncertainty  in  value  of  Continental  exchanges  has  retarded  the 
normally  free  di.stribution  of  Canned  Salmon  on  those  markets,  and  we  cannot  Acc 

look  for  material  improvement  until  such  factors  become  more  stabilized.  lnc< 

The  Bngli.sh  market  has  also  bought  ."parlngly  our  lower  priced  grades 
of  S.alnion  owing  to  more  favorable  terms  procurable  from  foreign  sources. 

I  The  above  conditions  have  resulted  in  a  heavier  carryover  of  I'inks  and 
Chums  than  anticipated.  Capital 

1  <,)ur  fish  oil  and  meal  have  been  disposed  of  at  satisfactory  prices.  Aut 


Investments  in  Stocks — At  Cost . I  883,988.57 

Advances,  less  Reserve .  631,624.87 

'  ■  ■■  "  1.515,591.24 

Fixed; 

Ileal  Estate,  Buildings,  Plants.  Machinery  and  Equipment. 

Brands,  Etc .  3,531,652.85 

$7,617,301.83 


Liabilities 

rent; 

Bank  I.oans  (Secured  by  charge  under  Section  88  of  the  Bank 

Act) . .  ......I . . •$ 

Accounts  Payable  and  Accrued  i . . . 

Income  Taxes — Estimated . . 


Total  Current  Liabilities . . . 


_ •$1,020,000.00 

.  81.043.9.3 

.....  65,743.54 

. $1.146,^86. ft 


tv .41,1,44  E  FISHERIES.  LIMITED: 

I'or  some  years  the  acquisition  of  the  above  Company  ha.s  appeared  to 
your  Dirictor.s  as  a  desirable  combination,  a.s  their  plant.s  did  not  conflict 
with  ours  and  were  engaged  in  a  somewhat  different  line  of  husines.s,  but 
for  one  cause  or  another  it  was  not  possible  to  com*  together  on  mutual 
grounds,  but  last  \e;ir  negotiations  wer*  re.sumed  which  resulted  in  a  piir- 


Capital  Stock: 

Authorized; 

50,00')  .Shares  of  $100.00  each... 


. $5,000,000.00 


Issued  and  Fully  Paid; 

,\s  at  December  31.  1925  42.918  Shares  $4,291,800.00 

During  year  ended  Dec.  31,  1926  6,886  "  688,800.00 


Total  Capital  Stock  Issued. . 


Limited,  by  this  Reserve  for  Depreciation  on  Real  Estate.  Buildings,  Plant.  Ma- 

Curnparr..  Our  valuation  of  its  assets  wa.s  $1. 490, 1 40.0n.  ,.i,ir,«rv  Feuinment  p:te  .  .  .  i  nan 

Tlie  net  result  of  our  Agreement  to  purchase  has  been  a  ca.sh  payment  onincrj,  equipment,  r.ic . . . .  i.oot?, 


.  4,980.400.00 

It.  Ma- 

.  1,000,000.00 


'of  $17S,0o0.00  and  6  886  of  our  shares,  subject  to  their  liabilities  of  $709..  Suroliis  ' 

67i.iiO  which  we  guaranteed.  There  still  remains  a  minority  holding  of  ““  ^ 

2,147  shares,  or  13,3(c.  Insurance  Reserve  (Not 

I  The  v.aliie  of  thi.s  purchase  to  our  Company  has  been  amply  demon-  dends)  . . 

strated  by  the  results  this  season.  The  control  of  that  Company  at  once  From  Operations; 

'  provided  us  with  two  modern,  well-situated  F'llchard  Oil  and  Meal  plants  '.tpetating  Profits 

;  fm  tlie  We.st  Coast  of  t'nnc'iuver  Island  and  other  fishing  activities  carried  charging  Mainten 

i  i^n  at  these  point.*,  together  with  the  very  desirable  plants  at  Claxton  on  Taxe.s,  Depreciatioi 

I  the  ykeena  River  and  elsewhere  These  advantages  must  be  apparent,  viz.;  lieriuet- 

'  The  acqiii.sition  of  a  going  concern  in  a  line  of  endeavour  that  we,  I'cauci. 

i  ourselves,  were  contemplating.  Maintenance  Cot 

Saving  of  duplication.  Plants . 

The  more  economical  operation  of  both  Companies.  Loss  on  Francs. 

The  removing  of  a  strong  and  aggressive  competitor.  Dcpreciatton  prov 

The  f’rofits  this  year  of  th*  Wallace  h'isheries  are  not  a  formal  part  of  ed . 

our  .‘Statement.  They  amount  to  $177,650. 00*  and,  as  we  own  86.7  per  cent.  Taxes — Estimated 

of  the  Wallace  shares,  it  means  that  otir  Interest  in  its  profits  is  $154,033.00. 

The  benefits  from  the  co-operation  of  these  Companies  were  not  fully 
felt  last  year,  as  the  sea.son's  operations  had  already  been  planned  for  both  Net  Operating  Profit,  Tear 

Companies  and  contracted  for.  Next  year  greater  economies  can  b<»  effect-  1926 . 

ed,  of  advantage  to  both  Companies,  as  the  result  of  single  control. 

•.Not  yet  audited.  Add;: 


Insurance  Reserve  (Not  available  for  Divi¬ 
dends)  . $  102,921.90 

From  Operations; 

'.tpOtatIng  Profits  1928  before 
charging  Maintenance  Costs. 

Taxe.s,  Depreciation,  Etc.,.. . $541,669.93 

Deduct : 

Maintenance  Cost  of 

Plants . $106,578.79 

Loss  on  Francs....  18,405.14 
Depreciation  provid¬ 
ed .  8.893.75 

Taxes — Estimated  .  .  64,331  64 


NEW  PI.AXTSIl 


C'o«  ri-joiini -j-.i  .'luo.uuu  Tr.  I,a.ut  year  wc  built  a  new  plant  at  i6outh  Bay,  Queen  Charlotte  T.aland*, 

nnnnVifr"'^  b4i.  are  rtdtemab.e  by  tracts  fur  which  had  been  mad*  before  the  acquisition  of  the  Wallace 


Surplus.  Dec.  31.  1925. $256,521. 75 
Less  Dividends  paid 

in  19'26 .  214,590.00 


No?.’  i«4474n  4270.'.0.’;  44II70I  47764‘’I  "  turned  our  Celtic  plant  on  the  Fraser  River  into  a  ship-  Contingent  Liabilities: 


_  .  .  _  _ _  .  ■O.’’.  44II70I  4776421 

e  cxerrisps  a  certain  influ-  jouiffolr. I 
.An  iniportiHlt  point  in  con-  Th*  following  ntjmber.?  are  rfdoemablc  by 


Now  Yo'k.  —  Tn  Tho  intei 
iutter  iittP’-.;,  particularij-  a 


tlic.v  ripction  witli  the  olitaining  of  t he 


••count",  the  l6av- I  good  will  of  (  ustompi's  and  one  of- 


yard  where  all  •>ur  floating  property  can  be  wintered  and  repaired  under  the 
•supervision  of  our  own  experts. 

SPEf  I.4I,  GEXERVi.  SHAREHOLDERS'  MEETING: 

Stiareholders  will  please  note  that  a  Special  fleneral  Meeting  of  .‘Share- 


iiig;-  nunk  .lourual  ha.s  inaiigiirateii  ii ,  ten  ovcrlooki^i.  i.s  !•)  attenrl  to  their  i  4279701  to sn^i  4:120001  to  loo  1 
•••lutf'st  To  find  the  liest  letter  of  it.s  ,  want.-;  while  travelling  and  U)  pro- i 


kind  in  tlie  country.  'An  aw.ard  in  |  lect  them  froui  the  embarrassment 
til''  form  of  Rcmingion  Poi'table  I  neccs.sitatcd  liy  running  short  of 
I'ypewriti  r  will  he  presented  to  the  |  funds  in  some  city  where  they  are 
])' rson  4vlKi.-i  Ictt'r  is  nd.iudged  tho  ;  unknown  hut  where  prohalily  there 
oiit.-tanding  (.\ainpic  of  what  an  ef-Ms  a  luanch  of  'their  hank."  It  i.s 
fictivc  iiii.-ini  -  hiiilii'n'g  Idterjin  the  decided  interests  of  every 
.-houid  in.  Six  nationii’.'y  known  1  hanker  it),  if  possitile.  avoid  the, 
lia'ikt  rs  ami  advertising  mm  have  ]  likelihood  of  a  customer  calling  on  | 
:igrccd  to  serve  as  jiid.'-’O."  :ind  to  eo- ■  a  branch  of  The  bank  to  whom  he  is 


iperaie  in  making  this  conf';>t  a  me- i  h  total  ."tranger 


The  diplomatic 


dinm  o!  assisting  financial  insfitu-  uantlliiig  of  customers  from  oth-’r 
Hons  to'.vard  I'Ctter  correspondence.  Itranches  of  the  liank  goes  a  long 


2101.MI  to600  !  shareholders  will  plea.**  note  that  a  Special  cjeneral  Meeting  of  .share- 
iSloI?.!  1°  t!!**  4270501  to  600  I  liolders  of  the  •'•'nipany  ha.s  been  called  for  the  same  date  as  that  on  which 

42.9.01  toSOO  4120001  to  100  14 1 1 701  to  800  i  the  .Annual  .Meelinir  will  be  held 

679Wo!tn  'mo  H'l"co!to30o  'ooHJOi  T  ?ofl^  t,  ■'^i^''*'ng  has  been  called  primarily  for  the  purpose  of  laying  before 

"aaviOi  to  Mill  -aaT«ri{  )!!  el'll  ■  — (•>  500  I  th*  .shareholders  proposals  for  the  conver.sion  of  the  existing  ttapital  Stock 
o  1831801  tiJOO  ,  fjf  (^1^,,,  Company  into  I'reference  Shares  an<l  .shares  of  no  par  value,  .so  that 

4'4\'AI  nr  P4V4\f4  *  each  pre.scpt  shareholder  will  receive  one-half  of  a  Preference  Share  of  par 

lirawing  of  Februarv  1.5  1 9’7  value  of  $100, 00  and  two  (jommon  shares  without  nominal  or  par  value,  for 

Boiifis  anil  Debeoturev  !  each  share  i.f  slock  now  held. 

No.  141709,5  'Hecmable  bv  .500  000  fr  i  *"  ■‘"•bmitting  the  propos.als  to  the  .‘Shareholders,  the  Directors  believe 

No.  1111711  redeemable  by  I'lO  000  fr  '  ' action  suggested  is  in  the  intere.sts  of  the  Shareholders  as  a  whole 

,\o.  1 70.53  redeemable  by  lo’ooo  f-  ,and  t  liey  recommend  that  they  be  nd.jpted. 

Nn.  1  5877.5  redeemable  bv  5.000  fr.  The  Special  Meeting  will  also  he  asked  to  authorize  by  Resolution  the 

The  foll.ming  number?  'are  redeemable  by  '  P-oyment  of  surh  .special  compen.»ation  to  the  President  of  this  Company 
2,0001r.:  j  .as  iti.-  sli.areholdei  s  may  apiirove.  in  recognition  of  his  services  in  enabling 

72102  .321  098  6179.54  934001  1877189  i  th'-*  '''.inpatiy  to  aetpiire  a  controlling  interest  in  the  shares  of  the  Wallace 

The  foliowinR  number)  are  redeemable  by:  Fisheries,  I.imiled.  In  the  opinion  of  the  other  members  of  the  Board,  the 

l.OOOfr.:  i  consummation  of  the  transaction  was  secured  tliroiigh  the  untiring  efforts 


Time  and  Sight  Bills  and  Drafts  on  Customers 

discounted  with  Bankers  . I  424.488.77 

Bank  l/oans  ahd  Credits  to  Controlled  Compa¬ 
nies — Guaranteed .  667,370. 58 

Bomls  and  Debentures  of  Controlled  GompXntes 

— Guaranteed  .  654,408.09 

$1,686,267.85 


$7,617.301 .88 


(  ANAL  DK  PANAMA 

rirawinu  of  February  15,  1927 
Bonds  and  Debentures 

No,  1417095  redeemable  by  .500,000  (r. 

Nn.  ItllTIl  redeemable  by  I'lO.OOO  fr. 

No.  1 705.3  redeemable  by  10.000  fr. 

No.  1 58775  redeemable  by  5,000  fr. 

The  foIIi.^inR  number?  are  rrdeemabie  1 
2,000  fr. : 

72102  321  098  6179.54  934001  1877189 

The  foliowinR  number)  are  redeemable  I 
1 .000  fr. : 

301Ot  :|ft941  80547  107701  111272  1276: 


Signed  en  behalf  of  the  Board  of  Director.4 
AEMILIUS  JARVIS 
A.  C.  FlaUMBRFELT  ' 

•Reduced  to  approximately  1400.000.00  March,  1927. 


By  way  of  ciuiH'a.si.  another  Iteming-  way  lowarii.s  eenienling  the  very  ne-  028777  687842  7;i0045  75747? 

tun  ikjrialile  Tvpe writer  will  he  t'OShary  beinrjs  of  friendship.  795735  8518.59  9.1I960  945602  1083180*1147194 

award!  il  to  lilt  person  submitting  the  I  The  impression  •often  gained  by  a  [‘«9J!r2  j7”2525 

worst  business 'letter.  i  young  bank  manager 'is  that  in  or- | 

1.  I'lie  liP.st  letter,  exemplifving  1 ''cf  tibtain  busines.s  for  his  insti-  17.304.52  1812!)65  1S50712  1904826  i»44808 

Hie  art  of  ietter-wriiing.  must  deal  "ition  It  i.s  necessary  to  he  what  is  piiblUh  later  the  numbers  r.-deemabie 

wit’i  tlie  pionioiioii  of  saving.=  or  sav-  called  "a  good  mixer”  or  a  "hail  fel- 

ings  accounts,  it  must  b.-  the  type  well  me'.”  'ibis  is  in  some  re-  riTV  OF  p.ABl.s  i»i» 

of  letter  wliicli  creates  action  and  |  bpect.s  a  mistaken  id<>a.  He  mu.“t  259352Trifdi4mahie'*by  200,‘o0(rfr. 

innkcs  now  ritirnraly  bo  diplomnlic  ciTid  tcictful  No.  I8i7963  r6’fj6*8*mable  bv  100,000  fr. 

2.  'I'be  worst  letter.’ demnn.siraTing' in  hi«  coversation  with  the  custom- 

tvrong  form,  poor  logic  and  lack  ijf '  *''"5  hut  it  is  not  necessary  to  be  on  230.'!40  1563943  240'i7'ii  3101126 
interest  may  lie  in  regard  10  any  form  :  '.'^'’ms  on  closest  imimaey  witli  them  ..-o-,,.,, 

of  banking  liusine.ss.  1  in  order  to  gam  Uioir  eonfuience  >‘16.169  !968_u4  19800.J9  _,_.024 

_ _ _ _  _ _ _  I  SOniOtiines  it  rcbults  in  th6  op-  435  numbpni  rf'dppmable  by  1,000  francs  will 

Rntiah  Taves  ReHlire  '  posite  effect.  The  customers  of  a  be  published  later. 

British  I  axes  Keduce  .  jo  see  their  - 

bavings  of  reople  hanker,  if  occasion  arises,  between  i  LI.ECT  XKIV  OFFICFKS 

-  —  j  the  hours  of  Hi  a.ni.  and  :f  p.m.,  and  | 

UccliiKs  in  saving  deposits  in  it  is  therefore  incumbent  on  liim  to]  At  the  annual  meeting  of  the 


.AB.Mir.Ji:.!^  .lARVJ'j?. .  .. 
A.  C.  FLUMKRFELT.. 

J.  M.  WHITEHEAD..  .. 

F.  A.  tv  TLIE . 

AEMILIUS  JARVIS,  Jr.. 


. .  .  •  . .  .  .  .  .  Prezident 

. Vice-Pr*8ld«nt 

. General  Manager 

. Secretary-Treasurer 

.  Aaaistant  Secretary,  Torent* 


i?698''0*'i  i8?K8-'*f?q5-i’o*'"i-'>!i-cfi2''  i  >*'®>  '■e.“ult.«  of  the  (ieqiiisllion  i)f  the  conlrol  ill  qiic.stion  wiB  prove 

I16'9N2I)  118268  .  119.5.T19  12.1.688  1292o2.5  I  /,  source  of  much  iiri.fit  to  our  Gomnanv 

1.3l4f'.57  i;i91T99  11,5.3Siil  1  1,57207  L198'j88  i  /J 

15:16.507  1562130  1637664  1646062  1710873  LAN  TRII’i 

17.304.52  18 12!)65  1850712  1904826  I9448CI8  i  In  November  your  l*ie.aident  an<i  •feneral  .Manager  went  to  Europe  for 

h-.  ifToT'  f’lirpo.se  of  ruuahing  up  r.ld  coiinerticn.?.  seeking  out  new’  one.s  and 

jg.  riorally  getting  in  touch  with  the  u.sers  of  our  proriuct.s  whicli  heretofore 

CiTV  OF  P.ABI.S  ItlF  ' 

drawing  t»f  F*'bru8rv  22,  192T  . .  “  '  -  -  -  -  --  - 

.Nw  mrsll  bt'  iSoC  u.  :  Remarkable  Growth  of  York  bank.  Approximately  the  re- 

No.  2691007  ri-doemable  bV  50.000  fr.  i  Tb,»  National  Citv  Bank  showed  d.a.OOO  new  account.s 

4  numbers  rcdeemHble  by  l.OOOfr..  I  ^  will)  a  total  of  $8,000,000  In  new  bUSi- 

23o;!40  1563943  24047'ii  3101126  '  The  -National  Gity  Bank  of  New  „„„„ 

6  numb**rs  redeemshle  bv  o.OOO  fr.;  |  ^frirlr  tbn  I'lrirAut  l.anlr  In  tlie  Fnlterl  ....  .  .... 

1070126  1716:169  1968254  1980039  27270‘'4  '  J. largesi  iianK  in  uie  i  niieu  .j  c'aiTipaigU  was  devoted  exclll- 

2998i'u3  States,  has  Increased  its  lesources  jjjyeiy  toward  obtaining  accounts  in! 

‘•i’  1.000  franc,  will  200-fold  111  the  past  5b  years.  This  ,u-  ,.„mnniind  intere.st  departments! 


SIR  HENRY  M.  RELI.ATT.  Toronto  Mr.  A.  FlAiMEFlFELT.  Victoria 
Mr.  H.  H.  MACRAE.  Toronto  DR.  MILTON  L.  MERiSBY. 

MR.  AEMH)IUS  JARVIS.  Toronto  Montreal 


MR.  I’ERCY  R.  GARDINER. 
Toront... 

MR.  F.  E.  BURKE,  Vancouver 


Montreal 

MR.  MARK  'WORKMAN.  Montreal 
•MR.  G.  il.  SMITHERS,  Montreal 
E.  W.  ROLLINS.  Boston 


Approximately  the  re- 1  ager  at  Day.sland.  .T.  A.  Black,  for-  J.  B.  't’kfamley.  formerly  teller-ac- 


Tb,»  National  Citv  Bank  showfsi  45,000  new  account.s  merv  attached  to  Wilkie,  Sask..  staff,  countant  at  Queen  and  Kingston 

ine  ixauonai  \?uy  oana  ^  jg  pQp  pQ,,  jjj  newbusi-l  has 'been  appointed  manager  at  New  ]  Road.  Toronto,  has  been  appointed 

'he  .Natlonjil  fity  Bank  of  New  |  Norway.  i  accountant  at  Kirkland  Lake,  Ont. 


'I'hc  campaign  was  devoted  exclu-j 
sively  toward  obtaining  accounts  in! 
the  compound  interest  departments]  | 


i:i,E(  T  XFW  OFFK  KKS. 


UccliiKs  in  saving  deposits  in  it  is  therefore  incumbent  on  liim  to 
(ireat  Britain  since  tlie  war  were  re-  I  give  up  that  period  entirely,  if  ne- 


jtime  which  is  well  within  the  lifc- 
At  the  annual  meeting  of  the:  time  of  tho.se  living  at  present. 
.Montreal  .Mining  Exchange,  the  fol-  m  1870  the  .National  City  Bank 


tremendous  growth  give.s  a  very  con-  ,„aintained  by  the  National  (Ttyl 
Crete  picture  of  the  great  expan.sion  ,^1 

the  coim try  lias  had  in  a  period  of  jg  branches  tliroughout  .Manhattan; 
time  which  is  well  within  the  life-  Brooklyn.  The  campaign  began] 


Money  and  Exchange 


on  December  31  and  was  conducted! 


furrcni'y 

Country 

Noritaal 

Current 

^'allle 

P.C.  • 
discoui 

.Sterling . 

(i.  Britain  N.)'.  Funds 

$4. 85 

.3 

“  Can.  Funds 

4.85'’i 

.2 

I'^’ranc  . 

.  Fr’ncc . 

3  91c. 

79.7 

Beigt . 

•  Belgium . 

FLOOjiC. 

13  91c. 

par 

Lira  . 

.  I  ( alv . . 

19.3c. 

4  5‘2c. 

76.6 

Mill  eis  I'paper) . 

.  Brazil . 

:J2.4i'. 

1 1 .  S7c. 

63.4 

Crown  -f  ■  ■ 

Crrrwn 

\)  ninnrk . 

26.. Sc. 

26.  fi5c. 

.6 

Sw  eili-n . 

•26.  Sc. 

‘26.  :6c. 

2 

tioiiai  s.iviiig.s  of  £  150.000, OiiO.  Tliere  feelings  are.  If  lie  eonllnually  keeps  executive  commiitee  is  com- 

l.as  In  en  no  decline  in  workcr.s’ .sav-  in  minil  Hie  desire  to  increase  the  j  posed  of  the  preisident.  tlie  vice-presi- 


In  45,000  New  Accounts^ 

.New  York.  —'I'lie  !i.800  emiiloyees  ofi 


niFFKIVI.  ItA.Nk  (IIWt.FS. 

'.  •’.  Gase.  I'ormei'iy  iiiaiiager 


i  I'oreign  exchanges  were  generally  stronger  during  the  past  week. 
Sterling  clo.'.ifig  up  at  $1.85  from  t.St'',;  lira  up  at  4.52  from  4.42.  and 
lit  I  Swedish  crowns  up  at  2«.7«  front  26.72.  The  belga  declined  fractionally 


ings.  but  tliere  lias  been  less  saving  I  iiusinos  of  Hie  institution  which  he  dent  and  tlie  sec'retary-tiea.surpr,  and  National  Gity  Bank  of  -New  York  li'a;*sland.  .Vita.,  Iia.s  now  been  ap-  to  Li. 01  from  Fl.OIVs,  and  the  milreis  to  11.87  from  11.00. 
hv  the  middle  class,  owing  I't  heavy  i ciii'esents  the  giowHi  of  Hie  bank’s  in  addition.  (J.  S.  NYilliams,  of  Wil-.  dosed  on  Mareli  7  Hie  im);4t  remark-  iioiiited  manager  at  Bolton,  Ont.  .1,  i,.  V).)v  Vm-k  wt.r*  imebnnaert  at  a  dU 

laxation.  The  n’port  denies  that  Hie  business  is  a  natural  result.  -  Hams.  Broelui  &  Co.,  and  Irving  .1.  I.s-  drive  for  new  accounts  and  new  Burgoyue.  formerly  manager  at  Now  /  anadia  funds  lu  .New  Yoik  were  unchanged  at  a  dis 

nation  is  extravagant.  W.N.S.  .  bell,  of  Isbell,  Logan  &  Co.  business  ever  undertaken  by  a  .NeWj  .Norway,  has  been  appointed  man-  *  Her  ce  . 


discount  of  3/18 


_ THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  18,  1927 


'  _ _  _ _ _  __  _  _  _  ^  ^  ^  ^  ^  ^  ^  ^  _  !  imasrination  of  the  west,  but  with  the  ,  merchandise  by  247  cars,  and  in  th 

DEV  ELOPJVIENTS  BEARING  ON  BUSINESS  OUTLOOK  signs  or  its  early  completion  interest !  western  division  grain  Increased  h 

.  _  in  the  project  is  greater  than  ever ;  732  cars  and' merchandise  by  50 

•  ‘iiefore.  cars. 

CANADIAN  FUNDS  Eaton  Company  Buys  80% 

FOR  MORTGAGES  i  of  Merchandise  in  Canada 


Alit  liJ^  iNviAIjAuIj  Made-in-Canada  Movement  Aided  by  Improvement  in  Quality  of 

Canadian  Products — ^Time  Has  Passed  When  Foreign  Label 
Decline  in  Debentures  Payable!  Regarded  as  an  Indication  of  Superior  Grade. 

Abroad  is  Made  Up  At  \  !  .. 

I  lly  R.  Y.  K.VTOX,  I’residcnt  llie  T.  luiloii  to.,  I, united. 

_ ’  '  The  .statistics  for  The  T.  Maton  |  .Although  we  stock  a  ci  editbab' 

SMALLER  LOANS  IN  WEST  j  f'o..  Ltd.,  show  that,  including  even  |  toreign  dresses. 

______  I  such  merchandise  as  oriental  rugs,  ]  I’-'ngiif'h  and  American,  we 

PnmnanSoa  Ai<«  fhinaware,  linciis.  r-'rench  fashion  'mve  oiir.selvcs  a  staff  ot  2.1  UU  oper- 

Companies  Are  Increasing  Iheiri  tapestries,  perfumerv.  •'^'ors  making  dresses  in  our  own 

Mortgages  m  Ontario  and i  hooks,  art  goods  and  rare  picfure.s—  tcctorj.  and  we  buy  from  upwards 
Ouebec— Issue  Money  Placed  including  all  these, — the  proportion  (  anadian  dress  factories  be- 

u:..L  goods  which  we  sell  that  are  s.des.  which  ensures  abundance  of 


On  High  Class  Bonds 


imported  is  only  20  per  cent,  of  the  ''nficly-  I  I'c  volume  of  trade  in 
whole,  leaving  80  per  cent,  of  (  an-  t'an.adian  made  dresses  alone  is  81 


Iier  cent,  of  the  total  sold. 

In  te.xtile  manufacture,  we  all 


in  1921  after  our  soldiers  had  been  !  k"""'  i-hnt  we  have  woollen  mills  In 
demobilized  and  at  the  same  time  j  t-anaria.  and  immense  cotton  mills. 


The  decline  in  the  amount  of  Brit-  ^^Qian  manufacture.  oent.  of  the  total  sold, 

i.sh  and  foreign  capital  employed  in.  During  the  period  of  depression  Jo  te.xtile  manufacture,  we  all 
Canada  bv  Canadian  mortgage  loan-  in  1921  after  our  soldiers  had  been  know  that  we  have  woollen  milks  in 
ino.  /.nmnoniac  onu  fVio  inprnace  in  demobiUzcd  aiul  at  the  same  time  <-anaria.  and  immense  cotton  mills, 
ing  companies  and  the  increase  m  falling  off  in  demand  "''‘Pn  "e  think  of  silk  we  are 

funds  secured  by  the  sale  of  deben- |  goQjs  j^e  countr.v  was  faced  nP*  in  think  of  France,  of  i^witzer- 
tures  to  Canadian  investor^  is  indi-  with  a  serious  degree  of  unemploy-  Innd,  of  Japan,  and  of  (  hina.  Few 
cated  by  a  summary  showing  the  ment.  that  we  ought,  also,  to 

trend  dnrin-  the  nast  ten  vears  in-  'J'”  "‘Pet  this  condition,  a  large  think  of  t  anada  in  connection  with 
J  I  .  ^  number  of  Canadian  manufacturers  t-'ilk  manufacturing,  and  that  we  are 

eluded  in  the  report  of  H.  l.cighton  j^med  with  us  in  an  effort  to  stim-  fioing  soon  to  think  of  it  as  one  of 

Foster.  Registrar  of  Loan  Corpora-  „iate  production  and  to  revive  a  de-  OHf  important  industries, 
tlohs  of  Ontario.  In  1915  sterling  mand  for  Canada-made  merchan-  m.anufacture  of  men’."'  cloth- 

debentures  totalled  $77,675,000  com-  dise.  This  was  achieved  by  t*e  man-  ins  is  another  important  industry 
will,  in  /.nrronov  ofacturers  making  up  certain  lines  i  nd  is  one  which  is  well  done  in 

the  Xr^  production,  and  by  <  anada.  There  is  no  doubt  about 

lint  hn/i  dieUned^t^  ourselves  pricing  them  at  a  figure  ibe  intrinsic  value  of  Canadian 

pnd  eitrtntv^  J®  realize  the  bare  cost  of  handling,  clothing  as  compared  with  Ameri- 

ft  927  000  Dim  ^his  effort  was  sUged  for  the  <'an.  In  style,  and  especially  in 
month  of  February,  in  that  year,  workmanship.we  in  Canada  can  now 

000  wh b  h  satisfactory  were  the  re-  hold  our  own.  Indeed,  we  know  of 

-firinereise^ol^  t’^loo  oto  in  '"'‘’J*’  it  repeated  on  sev-  nien  living  in  -New  York  who.  com- 

follows  an  Increase  of  $5,100,000  m  ing  to  Toronto  on  business,  pur- 

Tbe  following  table  shows  the  Much ‘Better  Quality.  chase  their  ready-made  clothes  here. 

1  ae  loiiowing  uioie  .iiwwn  uii  ...  I  Ills  IS  an  eloquent  tribute,  in  view- 

amount  of  debentures,  both  domes-  In  the  meantime,  however,  great  :  clervv  and  aggressive  ulver- 

tic  and  foreign  issued  and  outstand-  improvement  was  being  made  in  the  I  ^  American  clothing 

mg  at  the  end  o^f  each  of  the  last  quamy  of  Canadian  products^  And  j  The  fact  that  98  per 

eleven  years  The  remarkable  re-  as  Canadian  goods  were  suffering  *  sales  is  Canadian  manu- 

duction  which  occimred  m  1924  m  undeservedly  from  their  reputation  j  position  of 

the  amount  of  debentures  payable  tor  quality,  this  company  considered  ;  in,iii«trv 


ing  1925  debentures  payable  in  Can¬ 
ada  increased  by  $5,350,000  which 
follows  an  Increase  of  $5,100,000  in 

1924. 

The  following  table  shows  the 
amount  of  debentures,  both  domes- 


liobi  our  own.  Indeed,  we  know  of 
men  living  in  -New  York  who.  com¬ 
ing  to  Toronto  on  business,  pur¬ 
chase  their  ready-made  clothes  here. 
Tliis  is  an  eloquent  tribute,  in  view 
of  the  clervy  and  aggressive  adver- 


I  imagination  of  the  west,  Init  with  the 
,  signs  of  its  early  completion  interest 
in  the  project  is  greater  than  ever 
•  before. 

The  plans  for  the  exploiiaiion  of 
itie  Grandview  oil  field  in  northern 
Manitoba  are  also  creating  great  in¬ 
terest  in  this  province  Despite  the 
fact  that  tlie  reiiort  of  the  fi-deral 
government's  engineers  was  not  re¬ 
garded  as  favorable  it  is  slat.-’d  tlint 
at  least  six  wells  will  he  drilleil  in 
the  di.strict  during  the  comin.s  snii- 
'  mer.  'I'he  Hudson  Hay-.Marland  Oil 
Co..  Ltd.  last  week  purchased  1.320 
.icrcs  of  land  leases  from  the  Irro 
Gas  ami  Oil  Co.  of  Grandview  at  a 
1  cost  of  ,$132,000.  The  vendor  com¬ 
pany  however,  have  still  some  6.O0O 
;  acres  of  oil  land  leases  which  will 
engage  their  attention.  The  piir- 
eliasers  have  already  delivered  drill¬ 
ing  machinery  for  the  purpose  of 
starting  work 

Spring  Opens  Early. 

'I’he  unusually  mild  wejther  this 
month  has  resulted  in  a  large  pan 
of  the  winter’s  snows  being  me’.ted 
in  the  west  and  ha.s  revived  the  hope 
Ilmt  an  early  spring  is  in  store  for 
the  prairies.  'I'he  winter  has  been 
particularly  trying  and  westerners 
:  have  grown  weary  and  not  .a  little  ir¬ 
ritable  over  the  sustained  cold 
weather  ard  the  heavy  fuel  bills.  An 
early  spring  however,  will  correct 
most  of  thc.se  ills,  and  hearr.en  the 
;  farmers  to  increase  their  acreage 
'  iiniler  cultivation.  That  i.s  the  fenent 
hope  at  the  present  time. 

Car  Loadings  Are  Still 

Showing  Good  Increases 

Car  loadings  for  the  week  ended 
-March  5  showed  an  increase  of  2,216 
cars  over  the  previous  week's  load¬ 
ing.  In  the  eastern  division  coal 
leading  was  heavier  hy  774  cars  and 


.merchandise  hy  247  cars,  and  in  the 
'western  divl.sion  grain  increased  hy 
'  732  cars  and'  merchandise  hy  504 
cars. 

i  Compared  with  the  week  ended 
.March  6.  1926.  the  increase  in  the 
'  total  was  9.432  cars.  Grain  was 
I  heavier  hy  2.2,>1  cars,  coal  showed 
;an  increase  of  2.501  cars,  pulpwood 
j  an  increase  of  2,816  cars,  merchan- 


.282  cars  and 

increased  by 

Feb.  26. 

M»r.  6. 

1927 

1926 

40,159 

36.171 

20.698 

1T.461 

60,848 

53.632 

K.a.sterti  Can¬ 
ada  .  40., 981 

We.stein  C.in- 

iul.T  .  22.nS.8 

Total .  6.3, 0«4 

(.'uiniilativi*  tot¬ 
als  to  date.  538.544 


GERMAN  IRON  OUTPUT  ! 
50%  ABOVE  YEAR  AGO! 

-  I 

January  Exports  of  Iron  and  Steel  \ 
Exceed  1926  by  .30  Per  Cent.  i 

Berlin.  —  Pig  iron  production  in  | 
February  was  966.909  metric  tons, 
against  631,374  in  February,  1926.  It 
is  expected  that  negotiation.s  to  cre¬ 
ate  an  international  pig  iron  cartel 
will  succeed.  FTance  and  I.uxem- 
bourg  already  have  a  loose  pig  iron 
agreement  and  the  German  iron  syn¬ 
dicate  is  anxious  to  join  them,  though 
only  on  the  condition  that  the  new 
cartel  fixes  production  quotas  for  all 
participating  countries,  as  is  done  hy 
the  International  .steel  cartel. 

German  exports  of  iron  and  steel 
in  January  were  514.961  tons,  against 
391,172  tons  in  January,  1926.  The 
increase  was  mo.stly  in  pig  iron,  bars 
and  sheets.  Exports  of  machinery 
in  Janiia'-y.  however,  were  but  28.- 
201  tons,  against  36.371  tons  a  year 
ago. 


WATEROUS  U.4IITED 

BRANTFORD.  CANADA 


Manufacturers  of 

Pulpmill  iMachinery  -  Sa'H'mill  .MachiTicry 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
^  Elevator  Buekcls  and 
Screens 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  <‘QUEEN  ELEANOR”  MARCH  23rd 

direct  for 

AUKLAND,  WELLINGTON.  LYTTLETON,  DUNEDIN. 
MELBOURNE,  SYDNEY. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


tiiks  industry. 

Furniture  and  Shoes. 
Furniture  is  another  highly  im- 


of  f'anadian  goods  as  rvell  as  their  rurniuire  ana  isiioes. 

in  Canada  abroad  'ccognized  intrinsic  value.  There-  Furniture  is  another  highly  im- 
*1915  ..  ..  $28,435,263  $77,675.5.32  fore.  a  year  ago,  to  mark  our  “.Made-  portant  industry  and  will  continue 

*i9t6  ,,  I. .1  28.16^467  73,784.756  in-Canada”  week,  we  appealed  to  s-o,  as  Canada  has  the  right  wood.s. 

*1918  **  **  *’  27'438’4*0  69  663’9d6  (’‘'OnuJactiirers  to  give  us  of  their  competent  workmen  and  good  fac- 

1919  II  II  26!224l6i9  69!99i!s37  best.  With  the  result  that  many  man-  tories.  The  furniture  output  is 

1920  ..  t.4  ..  29.0.37193.5  64.355.393  nfacturers  sent  us  for  exhibition.  .'>bout  .$25,090.90(1  annually.  The  de- 

.  IS’oqt’ion  fiF'JiT'Sofi  ciuallties  of  merchandise  which  were  sign  and  w-orkmanship  of  ('anadian- 

1923  n"  till  II  34!29o!528  ss!33o!622  lolrly  astonishing.  made  furniture  is  good  enough  now 

1924  II  II  SSiseMOt  48,08i!643  Formerly,  to  say  that  an  article  to  successfully  compete  with  Ameri- 

1925  ..  ..  I..*  43,927,864  48,045,898  imported  and  that  a  similar  ar-  can  production.  The  total  import 

^Hjnterest  not  included  domestic  origin  was  to  of  furniture  in  our  businc.«s.  incliid- 

imply  that  the  domestic  article  was  ing  European  is  only  6  per  cent.. 
Features  of  1925  Bnsiness.  inferior.  To-day,  however,  when  leaving  94  per  cent,  as  Canadian. 

A  comparison  shows  an  Increase  you  look  in  the  show  cases  of  any  re-  The  shoe  industry  is  one  of  the 
of  more  than  $15,600.00  in  the  total  tail  estahlishnrent  and  .ask‘  ques-  most  important  of  Canadian  indus- 
assets  of  loan  and  trust  corpora-  tions  as  to  origin,  you  will  be  pleas-  tries,  with  a  total  output  of  about 
tions  registered  in  Ontario.  Trust  ed  to  see  how  much  of  the  best  is  17  million  pairs  of  shoes  in  1926.  Not 
companies  contributed  about  $6,-  Canadian.  This  you  can  do  more  only  has  output  mounted  high  but 


—Interest  not  included. 
Features  of  1925  Bnsiness. 


600,000  of  this  amount. 


satisfactorily  for  yourself  than  if  I  the  quality  and  style  of  Canadian 


Mortgage  Investment.s,  amounting  took  up  your  time  now  to  give  you  shoes  has  steadily  improved,  and  to 
to  more  than  $202,000,000,  constitut-  examples.  such  an  extent  that  in  our  own  busi¬ 

ed  63.5  per  cent,  of  the  total  assets  Tn  the  matter  of  dresses.  Can-  ness,  although  we  have  a  fair  as- 
of  all  corporations.  At  the  end  of  adian  women  should  consider  them-  sortment  of  imported  shoes  for  the 
1924  the  total  mortgage  inrestments  .selves  fortunate,  as  here  again  there  sake  of  providing  a  wide  choice,  the 
amounted  to  more  than  $190,000,000  is  indisputable  intrinsic  value  when  proportion  of  our  sales  is  96  per 
and  constituted  62.9  per  cent,  of  the  material  and  workmanship  are  com-  cent.  Canadian.  The  4  per  cent,  im- 
total  assets.  The  tendency  to  in-  pared  with  American  products.  And  ported  consists  of  2  per  cent.  French 
crease  mortgage  holdings  Is  again  as  to  style,  there  has  been  marked  and  Briti.sh,  and  2  per  cent.  Ameri- 
apparent.  The  increase  amounts  improvement.  can. 

to  nearly  $12,000,000.  A  comparison  - - — - — — — — - | 

wo.'«  toSSf  "alToirC  “corl  mi  l  Af  I|M|N|I|||  “c,u”  V'«“i'd  ' 

^raU^s  and  trust  companies  have  ffILL  ALUlTllllUl»  '  >5,^  automobile  Siid  the  aeroplane  I 

Sern“a«es'aLd  in”reLing  nKPLACF  CflPPFR  ^  FtI  ch^^^^ 

their  Ontario  and  Quebec  holdings.  UlOrLAtC  tUrfLU  I  j  l.usine^  bejrn  ,o  show  \  ! 

corporations  report  a  contm^^^^  -  balance  on  the  right  side  of  the* 

provement  in  interest  collections  on  (Continued  from  page  8.)  lodger. 

Tnv^tmeS^'tf^vernment  bonds  while  the  Production ;  The  Alumi^nii^^^^  Am-, 


”wUm  in=  t^r^oth  10^  cor-  wii  I  A I  ||M|NiiM  ir.i.r^u’irhc^u^^d 

^raU^s  and  trust  companies  have  ffILL  ALUlTllllUl»  '  >5,^  automobile  Siid  the  aeroplane 

OBUrl.  and  Qnnb»  holdinna.  l/lOrliHtC  l/UrrCn  I  'j  '™',r  i,u.lLri,2;„  a,fo w  "a 

corporations  report  a  contm^^^^  -  balance  on  the  right  side  of  the 

provement  in  interest  collections  on  (Continued  from  page  8.)  lodger. 

success,  but  while  the  production!  The  Aluminum  Company  of  Am- 
"othing  to  lie  desired,  financial  ;  erica,  is  often  referred  to  as  a  Mel- 
the  venr  bv  St  700  noon  iheiiold'  f'occess  was  lacking  because  there  Ion  enterprise.  .4s  a  matter  of  fact 
ef-  tbL  ‘li'Jrrot  s®®"’  Jo  b®  commcicial  !  the  real  head  of  the  company  in  the 

?LreD«in^  hv  for  the  metal.  past  and  to-day  i.s  Arthur  V.  Davis, 

more  thir  sISTo  J  acco^  j'"’  ‘^at  the  first  hundred  Ho  has  heoii  identified  with  the: 

of  trnqf  conil  J*'"®  *be  hardest,  hilt  that  first  company  ever  since  its  inception,  is 

oLr^'^anfonnHnB-  to  titanoo  The  seven  years  nearly  wfecked  the  iiew  now  its  president,  also  president  of 
To^i  intTftmiotf  in  lu  enterprise  for  the  production  of  Duke-Price  Power  Company  eon- 

ilioiir  "a  dieereaae  aluminum.  It  was  oulv  by  the  most  trolling  the  big  electrical  develop- 
of'^nl^llrovlmlteK^SOonoo^  ^Invest  astute  figuring  and  rigid  economy  ment  on  the  Saguenay  Kiver  in  Can- 
of  aPPr«‘”»J®l>;J200.000  Invest-  business  survived.  i  ada.  To  him  more  than  to  any  other 

menta  in  other  ^nds  and  J°®  •  ^t  a  time  when  the  financial  af-  man  is  due  the  development  of  the 

tomnfril"  fairs  of  the  compauv  were  lu  a  State  aiumimim  industry  in  this  country. 

nooooo’Tfbl  lie  nlieafn’;  ^'^ere  its  officers  were  onl.v  a  few  |  and  also  to  him  is  due  great  credit 

000,000  ^  tbe  end  .jumps  ahead  of  the  sheriff,  Mr.  ,  for  the  development  of  hydro-elec- 

fi  ^fhe  Chortcs  Martin  Hall,  inventor  of  the  i  tricity  in  the  U.S.A.  and  also  in  Can- 

tial  J5.350.M0  m  vice-president  of  the!  ada. 

ritihle  In  compay,  and  Mr.  Arthur  Victor  Da- ]  -  -  -  — 

of  loan  corporations  payable  in  president,  succeeded  in  interest-  APTIVITV  IM 
Canada.  T»e-eo.4«n.  ing  a  firm  of  Pittsburgh  bankers  in  fnLllVll  I  111  “tul 

Deposits  Are  Incrpaslng.  the  enterprise,  .Messrs.  Mellon  Bros.,  TDEATECT  CIMEE 

The  amount  on  deposit  vHth  loan  Andrew  J.  Mellon  ’  GKcAlcM  MNlt 

E\fik  E '«”Jeri”US  before  the  war 

Sr!  ’  Depi,lU  «i,h  loap'rorpor.'  pL'fraM“‘'X“rSty''",Si  - 

Don,  iBcreaafd  by  >3.3»,000  aad  d«-  Pltlabirsb.  At  Hr  tu*es-  «  . . .  " 

^  1  . ’I  Hon  Of  Messrs.  Mellon  Bros.,  the  machinery  retiuircd  it  is  underston J 

Invest  PltLsburgh  Reduction  Company  that  the  total  cost  will  mount  up  to 

ment  increased  in  1925  by  more  than  hydroUlectricitV  ^vVs  '^‘'^*^’^^0. 

$3.400, MO.  The  total  Increase  in  i,„  „nn  The  prospects  for  nes  business  for 


ACTIVITY  IN  WEST 
GREATEST  SINCE 
BEFORE  THE  WAR 


$3,400,000.  The  total  Increase  in  ^poirt  I'olm  produce  din  The  prospects  for  neir  business  for 

public  funds  placed  with  Itian  and  undreamed  ot  in  tho.se  the  company  are  reported  to  ho  ex¬ 
trust  corporations  in  Ontario,  ceediiigly  bright.  tVith  the  extension 

amounting  to  nearly  $14,000,000  tn  Developed  at  Xiagara.  to  its  plant  the  .Manitoba  P.aper  com- 

1926,  Indicates  the  continued  and  in-  rrmtnet  filmed  hv  the  pa.iy’s  requirements  for  power  will 

creasing  confidence  of  the  public  in  fiist  contract  signed  hy  the  considerably  greater  while  tin 

these  institutions.  The  total  pub-  Nia.aara  Jails  Power  (  ompany  for  Jn,,,”". 

Hr  funds  held  hv  loan  and  trustcor-  M??  of  'fs  electricity  wa.s  with  the  PoniJ  at  t  rtcontlj  made  v  itli  the  oit> 
lie  tunas  ncia  n>  loan  ana  trust  cor  .  Rednetion  Commnv  Winnipeg  could  not  he  taken  care 

poratlons  on  December  31st,  192o  riusDurgn  iteauction  itunnt  iud  hf.h  „nit  'i  bD 

t.r  ,.vl„FS  ,bd  Amo„n<-  3  hi.  coMr.ol  It, jl  '  o™  !  . 

S,“nTba,  "I'll  "hlD.  "I" 


*  about  to  he  produced  in  quantity  and  ' 

public  placed  w  th  loan  and  undreamed  of  in  tho.se  the  cc 

trust  corporations  in  Ontario.  .  ceediii 

amounting  to  nearly  $14,000,000  in  j^^yeloped  at  Masara.  to  its  I 

1926,  Indicates  the  continued  and  in-  Jicveiopea  at  -xiagara.  pa.iv’s 

creasing  confidence  of  the  public  in  'J'bo  Hfst  contract  signed  hy  the  ■  •  ^ 
these  institutions.  The  total  pub-  Nia.gara  Falls  Power  Company  for  ^ 


ed  to  more  than  one  hundred  and  there  was  any  practical  demon- 1 which  covci*s  a  period  oi 

eiehty  million  dollars  stration  that  power  purchased  eould  eleven  years  and  which  will  involve 

The  total  Imluircf  estates,  trust  be  delivered.  .'"in:  ’"’V;"'''  e 

and  agency  funds  administered  by  Notwithstanding  the  fact  thal  they  lit,*  '  ‘  t  bo\(cv(r  be- 

trust  companies  shows  a  further  bad  found  great  difficulty  in  dispos-  .•in.TtD,  i  i  •  r  .•  t 

substantial  Increase  during  the  past  ioK  of  the  metal  they  had  been  pro-  Ditlle  laii^hlo  infonmitiou  is  avail- 
year,  the  amount  under  admini.slra-  diiclng  in  their  small  plant  in  Pitts-  ftble  regarding  the  j.roposcd  i,09-toii 
tion  at  the  end  of  the  year  being  bugh,  Jlessrs.  Hall  and  Davis,  now  paper  mill  at  White  .Mud  lalls  on 
$871.MO.OOO.  as  compared  with  $823,-  soundly  financed  by  Messr.s.  .Mellon  the  Nelson  river  which  the  Interim- 
OMOM,  at  the  end  of  1924  Bros.,  built  a  large  barn-like  stnic-  tional  Paper  Company  is  said  to  lie 

The  total  net  nroflt  of*loan  corno-  Hire  adjoining  the  .NMagani  Falls  fathering.  The  iiiformation  here 
ratloL  for  the  yLar  1925  amSed  Power  ('ompany’s  plant.  Their  con-  forecasted  an  application  for  a  Urn-, 
to  $5  982.126  92.  The  total  profit  tract  called  for  the  use  of  3.0.50  her  limit  on  the  Nelson  river  Imsin  ■ 
of  trust  companies  for  the  same  pe-  horsepower.  Previous  to  that  time  involving  11.500.900  cords  of  puip 
rlod  was  $2  272  465.14  Expenses  of  electricity  had  never  been  handled  wood,  and  the  project  as  a  whole 
admlnistration,‘*’as  reported  bv  the  s'lch  large  volume.  There  was  was  to  cost  .$20, Ooo.ooo,  according  to 
companies,  amounted  in  the  case  of  "o  electrical  apparatus  in  existence  local  reports.  No  application  yet  ap- 
loan  corporations  to  $2,123,990.56,  capable  of  handling  it.  A  special  j  pears  to  have  been  made,  hut  it  is 
and  in  the  case  of  trust  companies  transformer,  the  largest  in  the  world  ,  known  that  the  imlp  wood  tiossibiM- : 
to  $3  827,64.94.  ‘‘t  that  time,  was  designed,  built  and  |  ties  of  tlie  are.i  traversed  hy  the' 

Tho  value  of  shareholders’  invest-  installed.  In  July,  1895,  the  new  |  Hudson  Bay  railway  has  been  cn- 
ments  in  these  corporations  as  rep-  aluminum  works  wore  completed  i  gaging  the  attention  of  morr  than 
resented  by  paid-in  capital,  reserves.!  tt'  operation.  ;  one  large  comiiany.  The  site  at  W'hitD 

HU^plus  and  profit  and  loss  ac-  Jt  t-hc  first  se\en  years  had  been  i  Mud  I'alls  i.s  said  to  ho  an  excellent 
counts,  showed  in  1924  as  $123,521.- 1  bard,  the  next  five  years  were  if  i  one,  an  .abtindanre  of  pnw  t'r  being 
OM  and  in  1925  $125,142,000,  an  in- ' ‘'’"•'thing  a  little  harder.  The  com- 1  available.  It  is  .stated  also  that  the 
crease  of  more  than  $1,617,000.  merclal  world  showed  small  appre-  international  Faper  Conii)  anv  had  in i 

-  elation  of  the  merits  of  the  new  me- ;  view  exporting  the  entire  output  to^ 

GRAIN  IN  STORE.  t’t'-  ‘t  became  apparent  that  ifjihe  European  market.  ' 

Comparative  Stntemeat  102S-I»27.  aluminum  was  ever  to  find  a  place  |  'pjjp  work  on  the  Hud.soii  Bay  rail-  j 

Wheat  Total  among  metals  in  cnmiiierc  al  use  ,  way  is  to  he  pushed  this  summer,  the 


- - — -  - —  !  Tlie  companj  bc,gan  tlic  faorica- |  following  which  the  work  of  getting 

Tke  Financial  Timas  raaelu's  n  |  tion  of  cooking  utensils  from  alum- 1  the  port  into  shape  will  be  put  nn- 
class  of  people  who  are  liiteresteil  i  i 941111.  I'rom  the  first  this  was  a'derway.  The  line  to  the  bay  which 
and  able  lo  buy  Investment  seenrl-  pronounced  success.  Gradually  they  i  will  virtually  make  .Manitoba  a  niari- 
ties.  ^  branched  out  into  other  Hues,  stud-  time  province  long  ago  caught  the! 


New  Issue 


All  Common  Stock 


3800  Shares  of 

SLEEMAN’S  SPRING  BANK  BREWERY  CO..  LIMITED 


NO  BONDS 


ESTABLISHED  1850 

s  Guelph,  Ontario  no  preferred  stock 

Incorporated  under  the  rompanies  .Vet  01  the  Domiiiiiin  of  Canada 

Capital  $500,000.00,  divided  into  5,000  shares,  par  value  of  $100.00  each 

DIRECTORS  BAXKERS 

Rodgers.  DSO  Wondstoeb  fint.irin  Canadian  Bank  of  Commerce.  Toronto 


Folonel  R.  P.  Rodgers,  D.S.O..  W’oodstock,  Ontario 
Harry  O.  Sleeman.  Brewer.  Guelph,  Ontario. 

John  J.  .Maylor,  Merchant.  Forc.st.  Ontario. 

Major  Charles  Black.  Toronto,  Managing  Director 
Clifton  H.  Moore.  Druggist,  Cobalt.  Ontario 


SOMCITOHS 

Hunter  and  Hunter,  707  Temple  Bldg.,  rorouio. 

AIDITORS 

H.  T.  Jamieson.  C..4..  Royal  Bank  Bldg..  Toronto. 
Edward  Sleeman,  C.A,.  Guelph.  Ontario. 


REGISTERED  OFFICE 
ill"  Temple  Bldg,,  Toronto. 


TRANSFER  .AGENTS 

.Montreal  Trust  Co.,  Ltd.  Toronto. 

Telephone  Main  1573 


REGISTRARS 

Union  'Prust  Company.  Toronto. 


The  Company 

Thi.s  Company  has  been  formed  for  the  purposes  as  set 
fortli  in  the  Charter  of  Incorporation,  to  acquire  and  operate 
the  well-known  and  old-established  business  of  the  Spring 
Bank  Brewery,  located  in  Guelph.  Ont.  Thi.s  business  was 
established  in  1830  and  Is  one  of  the  olde.st  and  best  known 
brewerie.s  in  Canada.  It  has  the  distinction  of  being  the  only 
brewery  in  Canada  which  does  not  pay  any  water  rates  in  the 
-Municipality  in  which  it  is  located. 

Frodnet  I'nexcelled 

1'o  successfully  brew  the  best  grade.s  of  Ales.  Porter,  etc., 
it  is  essential  that  the  water  forming  the  base  of  these  pro- 
duci.s  be  pure  and  unadulterated.  The  Company  has  received 
fro»j  ihe  Dep.irtment  of  Health  of  Ihe  Ontario  Government  an 
analysis  of  the  Spring  water  which  supplies  the  berewery 
showing  that  this  water  is  alisolufely  pure  and  free  from 
bacilli.  No  etherization  nor  Pasteurization  in  proce.ss  of 
manufacture.  The  products  will  be  naturally  matured  from 
pure  spring  water  v  ith  the  best  malt  and  hops  obtainable. 

Breweries  are  built  around  springs— not  around  cities. 
As  an  illustration,  such  famous  breweries  as  Bas.s  and 
Worthington,  located  In  Burton-on-Trent,  Younger's,  Edin¬ 
burgh.  Scotland:  Tennant's.  Glasgow.  Scotland,  and  Guinness. 
Dublin.  Ireland,  were  built  on  sires  specially  selected  on 
account  of  the  natural  spring  water  nliich  occurs  at  all  these 
places.  Sleeman’s  Spring  Bank  Brewery  wa.s  located  at 
Sprin.ah.ink  for  the  same  identical  icason. 

Going  Coiici'm. 

The  brewery  is  being  taken  over  as  a  going  concern,  .and 
the  pic.sent  equipment,  capable  of  turning  our  one  hundred 
and  twenty  barrels  per  day.  is  now  being,  with  very  small 
expenditure,  increased  to  allow  for  a  maximum  capacity  of 
two  hundred  barri'la  per  day.  and  should  conditions  warrant. 


the  foregoitig  capacity  can  be  doubled  or  trebled  to  meet  the 
requirements  of  the  market.  The  products  of  this  brewery 
are  too  well  known  to  uced  any  further  comment. 

FHOFITS 

With  a  produciion  of  two  hundred  barrels  per  day.  at  an 
estimated  profit’ of  $2. .50  per  barrel,  this  amounts  10  $150,000.00 
per  year,  or  thirty  per  cent,  on  the  entire  capita!  of  the 
Company,  being  a  very  conser\itive  estimate, 

Jlanag(‘nien1 

The  Company  has  contracted  for  the  services  oi  Mr.  Harry 
0.  Sleeman.  as  Master  Brewer.  .Mr.  Sleeman.  for  many  years, 
has  been  associated  with  the  best  practice  in  lirrwing.  The 
•  'ompany  has  also  been  very  forttinate  in  obtaining  tlie 
fervicps  of  Major  Charles  Black,  who  has  had  twenty-five 
yi'ar.-'  experience  in  the  brewing  trade  in  England  and  Scot- 
l.ind.  and  is  well  known  for  hi.s  successful  and  economic 
management.  It  is  confidently  anticipated  that  with  its 
favorahlc  history  and  present  capable  nianagemenl.  thi.s 
brewery  will  prove  to  be  an  outstanding  success. 

Appraised  i  aiiie 

'Ihe  app; al.-^ed  value  of  this  ('ompany’.s  .4ssets  have  been 
fixed  at  S'lSl.'IOii  00,  including  brewing  license,  which  has 
Itepri  valued  at  ihe  nominal  figure  of  $,i.noo.90  only.  The 
Company  will  owui  the  property  free  from  nil  encumbrance 
.nnd  will  have  available  as  working  capital  .$21.5.000.00.  Thus, 
it  is  apparent  that  the  Company  will  commence  bu.siness  under 
the  most  favorable  auspices;  and  h  iving  regard  for  the  faior- 
.slilc  conditions  and  the  limited  amount  of  stock  to  he  offered, 
the  shares  of  this  Company  should  prove  highly  remunerative 
lo  the  inve.stor. 

Applications  for  stock  will  be  considered  in  the  order 
re.cen  ed.  In  ca.se  of  over  subscription  applications  not  allotted 
will  be  returned  in’ full. 

\.«>K  101  B  BBOKFK 


(SYNOPSIS  FROM  CHARTER  DATED  JANUARY,  1927) 

The  punioses  for  which  inconwration  is  .soug^ht  by  the  applicants  are: 

1.  To  pni'cha.se.  acqii^i'e  and  take  over  tis  a  going  conoei-n  the  undertaking  known  as  Spring  Bank  Brewery  sit¬ 
uated  in  the  City  of  Guelph,  Ontario,  together  with  th^  Buildings,  land,  plant  and  equipment  with  all  the 
privilege.s  and  appurtenance.s. 

2.  To  carry  on  the  business  of  Brewers  and  Maltsters  i»i  all  their  branches  and  of  Importers.  Di.sti'ibutors  and 
Dealers  generally  in  Ales,  lieers.  ixu-ter,  stout  and  all  similar  ai’ticles  including  aerated  waters  and  mineral 
waters  and  other  beverages  and  also  in  connection  therewith  tlie  business  of  Custom  House  Brokers,  Ware¬ 
housemen.  Fonvarders.  Carters  and  other  like  businesse.s  and  to  manufacture,  buy.  sell  and  generally  deal 
ill  any  wares,  merchandise,  aidicles  or  effects  directly  or  indirectly  relating  to  any  of  the  said  biisinesse.-!, 
including  barrels,  casks,  bottles,  corks  and  other  like  aHicles  connected  tlierewitli. 

.2.  To  nianufactui’e,  buy.  .sell,  deal  in,  distribute,  store,  warehouse  and  export  whiskeys  of  all  kipds.  high 
wines,  alcohol  and  spirits  and  gins  of  all  kinds  and  alt  kinds  of  distillei-}  products  and  by-juoducts  thereof, 
to  carry  on  the  general  business  of  distilling,  redistilling  and  rectifying  high  wine.s.  spirits  and  alcohol  and 
of  comixiunding  and  blending  of  gins  and  whiskeys  of  all  kinds;  to  manufactui-e,  buy,  sell  and  deal  in, 
store,  warehouse,  distribute  and  exixnt  grain,  molasses  and  all  articles  used  in  connection  with  the  opeia- 
tion  of  a  Distillery  and  to  manufsicture,  sell,  deal  in.  distribute,  store,  warehouse  and  export  all  products  or 
by-products  of  such  articles:  to  do  a  general  warehouse  and  storage  business. 

4.  To  buy,  manufacture,  sell  and  deal  in  malt  and  malt  extracts  and  syrups  and  malt  extracts  product  of  all 
kinds  and  all  products  of  a  kindred  nature  and  that  either  wholesale  or  retail. 

To  carry  on  the  business  of  Hotel,  Restaurant.  Gafe,  Tavern,  Saloon,  Beer  House.  Refreshment  Room. 
Refreshment  Booth,  grounds  and  places  of  amusement  and  recreation,  sport  and  entertainment  where  any 
of  the  articles  manufactured  or  dealt  in  by  the  Company  may  be  offered  for  sale. 

PRICE  $100.00  PER  SHARE  Make  Cheques  payable  to  the 

Sleeman’s  Spring  Bank  Brewery  Co.,  Limited 

or  any  responsible  Broker 

707  TEMPLE  BUILDING,  TORONTO 
Telephone  Main  1573 

It  is  intended  in  due  course  to  apply  to  have  these  shares  listed  on  the  Toronto  Stock  Exchange. 

5.  W.  BARBER,  Fiscal  Agent  -  -  707  Temple  Bldg.,  Toronto 

The  slatcmvnti  contained  in  thix  circular  are  not  gnnraitired  iut  are  bated  upon  in/orirtMtion  tckich  art  believe  to  be  reliable. 
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FINANCIAL  DEVELOPMENTS  IN  EUROPE 


SOME  DEGREE  OF 
OVERPRODUCTION 
SEEN  IN  HANOI 

Chairman  of  Anglo>Newfound- 
land  Development  Co.  Looks 
For  Halt  in  Newsprint 

OPTIMISTIC  ON  FUTURE 

Big  Newfoundland  Mill  Shows 
Good  Profits  From  Opera- 


In  the  News  From  China 


iirws  fro'.iif  rtu)w  ,  and  finally  tl'.r  norliiorn  ports. 


(  hina  Iho  avrra.so  roadar  i.s  frr- 
fpirntly  puzzled  as  to  the  nioanins 
of  the  words  heinc  ii.sod.  What,  for 
instnnec  i.s  a  "settlement"?  How 
does  it  differ  from  a  "eoneession  ’?! 
W'hieh  are  the  "treat.N  powers"  and 
what  are  the  "treaty  ports"?  .\nd 
wha  t  are  the  "Chinese  maritime 


rr-  'rient^in,  Neweliang.  Han.uehow, 
Sooehow.  'I'sinanfu.  chonlsiin.  and 
.  '  Weihsien. 

In  the  wim’e  of  China,  and  no! 
merely  in  the  treaty  ports.  eo!iees-, 
|■’?lSion:•;  and  settlements,  te  so-ealled 
treaty  powers  po:sess  what  is 
nd  e\,  raterritoriality.  hy 

whieh  nationals  o  ftnese  powers 
have  ilie  riaht  to  he  tried  hy  Hieir 


eustoms"  located  therein  which  ap-  own  eonsnhir  eonrts  in  all  eases  in 
parently  are  not  Chinese  at  all  in  which  they  are  the  defendants. 


LONDON  FEELING 
DISTURBED  AS  TO 
MONEY  SITUATION 

Market  Unsettled  Now  by  With¬ 
drawal  of  Balances  by 
the  Continent 

LARGER  Loans  to  trade 

Specu'ation  Over  the  Character 
and  Duration  of  French  De¬ 
posits  in  the  London  Market 
Arcuses  Interest 


that  they  are 


tions  For  1926 - Contracts  at  what  finally  is  "extraterritoriali- 1  Hrazil.  Italy.  .lapan.  .Me\ 

Favorable  Prices  Until  1930.  tv"?  ’  ”  ‘  ^Nor«ay.  Peru. 

'  Portu?al.  i^pain.  Sweden,  Switzer- 


The  treaty  imwers  now  comini.se  ruo  rinanrlai  Times. 


I.ondon.  Ileeent  events  have 
demonstrated  afresh  the  uncertainty 


l.oiiflon  Humiii  The  I'lnanclnl  . 

London. — SpoaUinp;  at  tlio  annuali 
r-eiieral  meetinp  of  the  .An.itlo-New-  ifiiei,i;ner 
foundlaiid  Development  Co.,  held  in  *  hinese  ( 
Dondon.  the  ehairman,  A.  ll.  Sur-  ‘  ooehow . 
sham,  said  that  last  year  a  wide  ex-.  Hft'K'nts. 
pansion  had  taken  place  in  the  news-'  ■*  iPtm  of  years 


The  international  settlement  at  land  and  the  I'nited  States.  Of  these 
.Shanjihai  is  built  on  land  rented  hy  i  Helsium  is  at  present  en.sased  in  ne- 
foreisners  under  a.creement  w  ith  th(' I  foliations  for  a  new  treaty  on  a 
Chinese  owners.  .\t  Han.uehow  and!  "basis  o  freeiproeily."  iia\ina  appar- 


land  and  the  I'nited  States.  Of  these  of  monetary  conditions,  even  from 
lielsium  is  at  present  en.sased  in  ne-  day  to  day.  The  market  was  hejtin- 


basis  o  freeiproeil V.  innina  appar¬ 
ently  abandoned  her  claim  to  Keep  ('xpofieneed  since  the  besinnim; 


Gilman  Fanfold  Corporation 

LTD. 

Tile  report  of  file  IJonril  of  IHreetors  of  Hilman  Fanfold  Corporation  for  the  year 
ended  lleoeinher  SIsl.  IftSC,  as  submitted  to  the  Shareholders  at  the  .\nnnnl  .Meetini? 
held  on  .Mnnli  ImIIi.  ID'iT. 

Statement  of  Profit  and  Loss  and  Surplus 
FOR  Tin;  YEAR  KMH>(;  DKCEMBER  31st, 

Profits  fo,-  the  ytat  before  providing  for  depreciation  or  Federal  taxes _ $  312,549.20 

Oednet: 

Provision  for  Depreciation  of  Plants . $  109, 019. S2 

Written  off  Patents .  5,833.50 

^  -  _1 14.853. 32 

.\et  Profits  before  deducting  I'cderal  Taxc.s . $  197,695.97 

Dednet: 

Provision  for  Federal  Taxes . . .  28.000.00 

Net  Profits . $  169,695.97 

Dividends: 

Foip-  Quarterly  Dividends  on  Preference  Stocks  at  rate  of 

~Cr  per  annum . $  52,500.00 

Four  Qu.arterly  Dividends  on  Common  Stock  at  rate  of 
^'/r  pe-  anniim . . $  60.000.00 


print  Industrv,  both  in  Canada  and  between  the  (  hinese  author 


Soocliow.  ulioro  there  are  also  “.‘^et-  f'ntly  ahanrloned  her  claim  to  Keep/  *'"  exjxutiudi  .  .iki  imp  lu^mnwik 
tlements."  the  land  was  acquired  for  her  extraterritorial  riuhts  till  1932.  of  .March,  that  the  worst  effect  of 
a  term  of  .vears  at  a  fixed  rate  as  she  was  entitled  to  do  under  hcr^tlip  trovernment's  revenue  collections 
a.creed  between  thefhinese  author- 1  original  treat.v  with  China  which 

titles  and  the  forei.gn  consul,  with  |  the  latter  country  recently  denoun- ,  stringency  shook,  it  rather  severely. 


Balance  of  Profits . 

Surplus  brought  forward  .Ian.  1st,  1926 . 

Surplus  Carrie  1  Forward . 


......11  57.195.97 

45.591.49 
.$~1 02.787. 37 


other  parts  of  the  world.  On  the  oiia  uie  lorei.sn  consul,  winnow 

other  hand,  the  I'nited  States,  which  "Ptm"  renewing  at  the  expiry  ced  without  having  any  ai.parcnt  le¬ 
ts  by  far  the  greatest  consumer  of  defined  period.  Thus  the  set-  s:al  justification  for  doing  so. 


newsprint  in  the  world,  absorbed,  Hf'nients  are  still  in  every  case  1  bi- 


,1  .•  <•  j  •  I'lidoiibtedly  this  was  partly  due 

111  jiistit, cation  for  doing  so. 

Germany  and  Austria  used  also  to  payments.  Anotlier  influence,  how- 


Statement  of  Assets  and  Liabilities — December  31st,  1926 


most  of  this  extra  production  quite  property,  but  property  which  have  extrateritorial  rights  in  China,  over,  whieh  reduced  credit  supplies. 


The  imports  of  newsprint  ‘’binese  nationals  have  undertaken  |  but  lost  them  in  1917  w  hen  China 


into  file  I'nited  States  in  1926,  ac¬ 
cording  to  the  latest  figures  avail-  _  ..  --  .  i.aniiuu  lui  iic.\i  uiuisuajs  imy- 

ahle.  were  greater  bv  no  less  than’  (  onecssions  differ  fiom  settle-,  quently  confirmed  during  the  peace  nients  bv  the  French  and  Italian 
403.009  tons,  showing  an  increase  of  ments,  the  land  was  acquired  for  a,  treaties.  The  former  German  oon- ,  oovernments  to  the  British  Treas- 
27  per  cent,  over  the  previous  year's  fixed  rate  agreed  >  cessions  in  China  disappeared  at  the'„,.v.  in  settlement  of  the  half-vearlv 

figures.  Each  year  the  demand  for  ‘  binesc  authorities  and  same  time  and  arc  now  administered  dehi  in.stalments.  These  two'  pay- 

newsprint  in  the  Vnited  States  seems;  foremn  consul,  "'ith  an  option ;  in  various  ways,  sometimes  entirely  ,  JC4. 000.000, 


^  1  ^  .  .  I  , .  .-.x...  . .  .  wiinurawai 

to  lease  to  forei.cncrs  on  certain  spe-  i  declared  war  a^rainst  the  central '  French  and  Italian  bal;i 


cified  terms. 


considerable 
anees,  in  pre- 


Ihis  position  was  siihsp- '  fgp  next  Thursda'y’s 


Cupitnl  .\ssefs;  2-12 — 1_1 

Buik'iirig:-  . 

Plant,  .Machinery  and  Eqiiij|pient . 

Trademarks,  Patents  and  Goodwill . 

'  Ciirroiit  .Assets: 

Merehanriise  . 

Accounts  Receivable,  less  Reserve  for  Doubtful  Accounts... 
Cash  at  Banks  and  on  Hand . 


.  ..$  218.086.62 
.  ..$  992.933.01 

- $1,211,019.68 

.  492,064.42 


.  .$  156.090.51 
. .  153  906.77 

97,729.34 


to  grow  at  a  remarkable  rate. 

See  Possible  Overproduetioii. 


of  renewing  at  the  expiry  of  the  do- i  by  Chinese. 


last  applies  to 


^  fined  period.  Thus  the  settlements!  Kiaoehow  in  Shantung,  which  at  the 
I  are  stilt  in  every  ease  Chinese  prop-  outbreak  of  war  was  taken  over  by 


Froneli  lialanees  at  London. 

Withdrawal  of  the  French  money 


Although  it  is  perhaps  unwise  to  orty.  but  property  which  Chinese  Japan  and  subsequently  surrendered  bas  aroused  speculation  as  to  the 


make  prophecies  in  regard  to  the.  nationals  have  undertaken  to  lease  |  to  China  a  few  years  ago 
future.  Mr.  Sursham  said,  the  direc-  to  foreigners  on  certain  specified!  *  "  «  « 

tors  recognize  that  the  present  large  terms.  I  ' 

increase  in  output  may  possibly  re-  "Concessions”  differ  from  “settle- 1  The  extraterritorial  rigl 


increase  in  output  may  possibly  re-  "Concessions”  differ  from  “settle-1  The  extraterritorial  rights  former- 

suit  in  some  temporary  ovorproduc-)  ments"  mainly  in  being  the  result  of  I.'"  possessed  by  Russia  were  formal-  lively  employed  in  this  market,  while 

tion,  and  consequent  low  prices.'  direct  agreements  between  govern-  !>'  renounced  by  the  Soviet  Govern-  altogether  it  has  been  estimated  that 

Nevertheless,  they  feel  convinced^  ments.  But  the  land  in  a  eonces-  nient  In  1924.  Nevertheless,  al-  France  has  credits  here  of  at  least 

that  the  continuous  and  large  growth  Sion,  equally  with  that  in  a  settle- ■  though  Russian  citizens,  like  those 


China  a  few  years  ago.  size  of  the  fund  employed  in  the  Lon- 

:f  fion  market.  Careful  inquiry  indicates 

not  less  than  £  12.000.000  represents 
The  extraterritorial  rights  former-  the  amount  of  French  balances  ac- 


inai  ine  coniinuous  ana  large  growin  Sion,  equally  with  that  in  a  settle- 1  mougn  uussian  citizens,  iiue  inose  £20.000,000.  About  £12,000.000  Is 
throughout  the  world  in  the  con-j  ment.  remains  Chinese  property  and ,  of  Germany  and  Austria,  are  now  bank  credits  granted 

sumption  of  newsprint  must  eventu-!  is  only  leased  to  the  occupier.  In  I  under  Chinese  jurisdiction,  the  ^'o-  prance  for  the  protection  of  the 

ally  absorb  all  this  production  and  most  cases  the  lease  is  in  perpetuity  viet  Union  claims  considerable  ad-  i  franc  and  it  is  assumed  that  this 

rp.sult  in  a  more  satisfactory  posi-  so  long  as  the  rent  of  the  land— usu-  ministraUve  powers  over  the  Chin-  amount  will  be  employed  in  the  lain- 

tion  for  all  those  mills  which,  like  ally  a  nominal  sum— is  punetually  Pse  Eastern  Railway,  which  runs  market  until  the  franc  is  com- 

thf»ir  nwn  n  rn  thn  rstv-n^kre  nnln-  thrmurVi  ♦/irritnhv-  armca  I  .  .  .  .  '  1 


their  own.  are  the  owners  of  pulp 

wood  forests.  lease  of  the  British  concession  at  j -Manchuria  to  Vladivostok.  i  ‘  N’ormally  such  an  addition  to  the' 

The  direcJors  have  been  examining!  Hankow,  which  was  leased  to  Great  The  of  states  f^ed  or  I  ^  situation  ' 

every  possible  means  of  reducing  the  I  Britain  on  March  21,  1861.  when  it 'extended  by  the  dismemberlnent  of  .  hut  it  is  at  wresent  offset  hv 
cost  of  manufacture,  and  tliey  have,  was  nothing  more  than  a  mudflat.the  Austrian  and  Ru.ssian  PoiP'^es,  ’  whieh  the  hanks  can' 

under  consideration  a  further  large  and  quite  without  value  until  dcvel-  namely  Czechoslovakia.  Estonia.  ;^  ® 


This  is  the 


e  situation  in  the  through  Chinese  territory  across  [  pjetely  sta.bilized 
itish  concession  at  -Manchuria  to  Vladivostok.  i  v„rmaiiv  sueh 


Normally  such  an  addition  to  the. 


The  citizens  of  states  formed  or j  ' 

jjt.-t.ji  1.  -  ,1  market  would  bring  about  a  situation 

ot  ease,  but  It  is  at  present  offset  by , 


water-power  development  at  the  com-  oped  by  British  capital. 


pany’s  mills  at  Grand  Falls  with  a 
view-  to  a  greater  use  of  electriicty 
and  the  reduction  of  the  use  of  coal 


In  settlement  and  concession  rights 


Hungary.  Latvia.  Lithuania.  Poland; 

T> _ ^4"  tne  fact  tnat  tneir  advances  toi 

ItuTTiania,  Jiiffosla^ia,  also  lia\c  no  ♦•.qAa  4n/vv«AnfiiMrr  t’Wa  i 

A vF /\i»{ I  T*4r»T^Fa  tTadc  are  Increasins;,  The  total  an*  | 


yiju  iiu’  renuciion  oi  me  iise  oi  cocii  C’hinese  voluntarilv  sur-  ^  quesiion  or  me  loiai  aooiuion 

for  steam  raising.  Plans  and  <?sti-j  rendered  certain  judicial  and 'other  ;o  fthis  privilege  has  been  exhaus- 
niates  for  this  additional  water-  hut  in  th<.  wnrrts  n  fth«  dinn.  i  tively  discussed  between  China  and 


The  question  of  the  total  abolition  the  five  big  clearing  banks 

fth hoc  ovhn,,,-  amount  to  the  record  figure  of. 


power  development  are  in  course  of  American  treaty  of  1858.  the  leasing 
preparation.  Naturally,  stich  an  ad-j  (,f  land  must  "in  no  event  he 
dition  to  the  power  plant  will  involve,  construed  to  divest  the  Chinese  au- 
a  very  considerable  capital  expend!-;  ,horities  of  their  right  of  jurisdic- 
luie.  and  with  this  in  view  the  direc-,  {iQn  over  persons  and  property 


rendered  certain  judicial  and  other ,  »  £917,600,000,  or  54.3%  of  their  depo- 

right.s.  hut.  in  the  words  o  fthe  Sino-'  tijely  discussed  between  China  and  >  -  .  ...  *enj So 

Ameririn  trc-itv  of  1S58  the  leasin"  ^^e  treaty  powers  during  the  last  tena  10 

Aineiican  treatj  of  ix.iS.  tne  leasin^,  vpar/  and  it  has  been  virtiiallv  expand  further  as  trade  recovers,  for 

of  the  land  must  "in  no  event  he  years,  and  it  has  oeen  viriuaiiy  reengnized  that  the  business 

eonstnied  to  divest  the  Chinese  au-  agreed  by  the  latter  that  as  soon  as  “  is  recognized  that  the  business 
eon-^trued  to  divest  tne  i  ninese  au  -  central  eov-  Practice  which  has  grown  up  since 

thorities  of  their  right  of  jurisdic-  '  hina  has  esianiisned  a  central  gov  financing  trade  bv  over- 

tion  over  nersons  and  nronertv  eminent  capable  of  enforcing  the  jar  of  nnanelng  trade  by  over- 


;  ...V,  o^.pr  persons  and  property  drafts  instead  of  hv  hills  must  he' 

tors  have  decided  to  retain  in  the  1  ,he  said  tract  of  land,  except  |  neees.sary  reforms  in  re,fr„d  B  t^^^^ 

business  all  surplus  profits  to  pro-  •,«  that  ri-'ht  mnv  have  been  judicial  system,  extraterntoriaiity  *•  the  banks  are  to  tinance . 

vide  for  this  additional  capital  out-l  'pvtirescu-  reiinmiTshea  hvtrcatv"  Tn  shall  immediatelv  be  surrendered.  1  trade  on  the  older  and  sounder  line 


vide  for  this  additional  capital  out-j  expressly  relinquished  by  treaty."  In 
lay.  In  pursuance  of  this  policy  the:  particular,  it  did  not  divest  the  Chi- 
directors  purpose  now  to  capitalize,  uese  Government  of  jurisdiction  ov- 
the  snm  of  ?9l9,S3q,  part  of  the  un-  pg  nationals, 
divided  profits  of  the  company,  and!  jpg  British  envov  declared  at 

to  distribute  an  equivalent  number:  ^pg  q  f^hg  Taip'ing  rebellion.! 

of  ordinary  shares  at  $5  each  as  three-puarters  of  a  century  ago;  1 
bonus  among  the  (ordinary- sharehold- 1  ..jpg  Chinese  Government  has  nev-' 
ers  m  the  proportion  of  one  ordinary  1  g^  formallv  abandoned  its  rights  ov- , 
share  of  .$5  for  each  six  ordinary  gr  ps  own  subjects,  nor  has  Her: 
shares  held  by  them.  ;  .Majesty’s  Government  ever  claimed 

In  addition  to  the  sinking  funds'  qj.  expressed  any  desfre  to  exercise 


of  discounting  bills. 

Rank  Rato  Hill  .Stay  Up. 


Deferred  t 'barges;  '  ~ 

Prepaid  Insurance  Premiums,  etc .  7.757.68 

$2;il8.56’8TS5 

..  ,  lurilities 

f  apital  stock:  - 

Authorized  and  Issued: 

7%  rumulative  Preference  Stock: 

7.500  shares  of  a  par  value  of  $100.00  each . $  750,000.00 

t'ommon  Stock: 

10.000  shares  of  a  par  value  of  $100.00  each .  1.000,000.00 

Current  Liabilities;  $1,750,000.00 

-Accounts  Payable . $  48.290.68 

Dividend  on  Preference  Stock  due  .Tanuary  3rd.  1927....  13.125.00 

Dividend  on  Common  Stock  due  January  3rd,  1927 .  15.000.00 

Reserve  for  Federal  Taxes .  27.276.42 

-  103,692.10 

Reserve  for  Depreciation .  162.088.88 

Snrpins; 

Balance  .lanuary  1st,  1926 . $  45,591.40 

Add:  Net  Profits  for  the  year  ending  December  31st,  1926, 

after  providing  for  Federal  Taxes . 169.695.97 

$’ 2152287!  37 

Deduct  Dividends: 

On  Preference  Stock . $52,500.00 

On  Common  Stock . . .  60.000.00 

-  112.500.00 

- _102.78J .  37 

~  $2.118.i68!r.5 

Directors — S.  .T.  Moore,  E,  G.  Baker,  O.  L.  Moore,  A.  E.  Ames,  A.  M.  Bovier,  A.  ,1. 
Mitchell,  \V.  N.  McLeod.  Officers — S.  J.  Moore,  President;  E.  G.  Baker,  Vice-President; 
O.  L.  Moore,  Treasurer  and  General  Manager;  W.  N.  McLeod,  Secretary. 


rTnifftbl  Tn»nr  PTITIIC  Rank  Rato  H  ill  .Stay  Up.  I  o.nd  is  available  to  the  extent  of  $1,600,  exclusive  of  loss  of  interest  However,  the  smal  profit  indicat- 

lihKinAN  I  KAIlh  MAIUi^  ah  on  *1,0  only  98%  of  its  face  value  for  Imme-  and  assay  charges.  It  Is  assumed  ed  is  not  the  principal  reason  for 

ULHlfiniA  m  all,  the  present  conditions  |  Yhis  adds  that  the  exchange  transaction  was  the  shipment.  A  bank  has  to  be  in 

IS  STIII  IMPROVINIi  the  cost  of  a  transaction  of  this  made  at  $1,875  discount  per  $1,000,-  a  position  to  supply  exchange  to 

W  OIILL  llUrHUTlllU^sciirc  Bii  one  fact  IS  clear  enough.  particular  rase  000.  which  would  show  a  profit  of  customers  at  all  times,  even  at  lit- 


45,591.40 


_ _ _  I  It  is  that  the  bank  rate  will  not  be 

Some  Mills  Proviiled  Hith  Orders  lowered  for  some  time  to  come. 
.Months  Ahead— Embargoes  on  '  Currency  notes  outstanding  at  the 
Raw  .Material  Discussed.  end  of  the  week  aggregated  £286,- 


involved  an  expense  of  more  than  approximately  $200. 


I  tie  or  no  profit. 


_  ai..  *  »*.  •'icijesiy  s  LiOvernnienL  ever  ciamieAi  .  .  .  .  •..»  OnO  160  as  eomnared  with  402  — 

In  addition  to  the  sinking  funds  oj.  expressed  any  destre  to  exercise  .  Ber  in.-The  industrial  ;  7.,.,' ^ne  week  llo  and  £’18  991  632 

on  the  finst  debenture  stock  and  ^  protectorate  over  them.”  And  he  is  .still  ijnproymg.  Silk  !  ,;.o  ago  The  highest  of  19’^ 

second  mortg^age  bonds  the  company  added  in  words  highly  applicable  in  '  turers  in  particular  report  a  mark- '  ^  ^eK.  ago.  ^ne  n  gnest  or 

has  during  the  year  redeemed  a  fur-  .he  present  cri.sis-  ‘-Because  we  Pd  revival,  most  mills  now  having  ^"p  *--■  i.io.i.iMb  01  ine 

31st  August,  1926,  being  £1.145.000  follow  that  w  e  are  prepared  to  in-  in  the  leather  trade,  manufactur- |  _ 


In  the  balance  sheet  the  item  of  “In-  terfere  with  the  natural  relation  of  ers  arc  demanding  abolition  by 
vestments  and  Loans  fo  Subsidiary  jhe  Chinese  to  their  own  Govern-  neighboring  countries  of  their  em- 
P'ompanies”  sliows  an  increase  over  ment"  This  it  may  he  added,  is  the .  bargoes  on  export  of  hides,  other- 1 1  vxwwu  irjuccficjf  out  1 

the  corresponding  figure  last  year  of  powers’  general  a'tritiide  todav  to-  wise,  they  believe.  Germany  must:  Would  Not  Light  \ 

$588,372,  all  of  vvhich  represents  an'  .^^-^rd  the  milion  and  a  half  Chinese  herself  prohibit  export.  The  result  1 1 _ [ 

increase  in  the  company’s  invest-|  ^ho  have  since  voluntorily  come  to  ef  the  embargoes  thus  far  bas  been 

ments  in  marketable  securities  out-j  p.-p  the*  Shanghai  ".settiemont  ”  lo  keep  German  leather  prices  above  An  amusing  commant  on  the  in¬ 
side  the  business.  The  Taiping  rebelion.  vvhich  was '  the  foreign  market.  efficiency  of  government  in  business 

The  trading  profit.s  for  the  year'  occasion  for  this  utterance,  was.  The  Economic  Council  has  ap-  appeared  in  a  special  letter  from 
are  again  .satisfactory.  The  fact'  also  responsible  for  the  origin  of 'proved  the  Government  plan  to  re- j  Paris  printed  recently  in  the  -New 

that  so  large  a  profit  has  been  earn-  .nnother  unusual  institution  which  i-s  fPiPP  the  sugar  import  duty  from  21  :  Vork  Herald-Tribune.  The  letter 

ed  during  a  period  when  the  price!  much  'in  the  public  eye  toda.v— the !  lo  It  marks  per  hundred  kilograms  I  said  in  part: 

of  newsprint  ha.s  Iiecu  falling.  -Mr.:  (hinese  maritime  customs  "\Vhcn '  and  to  increase  the  sugar  export;  “Disposal  of  the  French  govern- 


Good  Matches — hut 

Would  Not  Light 

An  amusing  commant  on  the  in¬ 
efficiency  of  government  in  business 
appeared  in  a  special  letter  from 
Paris  printed  recently  in  the  New 


Sursham  said,  is  duo  to  the  valuable'  j^e  Taijiings  captured  the  native  ci 


It  has.  however,  rejected  the  ;  ment’s  -absolute  monopoly  on 


contracts  for  the  sale  of  its  products,  ,y  „  fj^ihanghai.  and  with  it  thcCiis- 
whicli  the  company  enjoys.  By  rea-;  loms-hoiise.  there  was  an  interval 
son  of  these  contracts  the  company!  (i„ring  which  no  duties  were  collect- 
reccived  for  a  large  percentage  of,  ^rl  bv  the  Chinese  authorities.  But 
Its  production  a  substantially  higher'  um  Rritish  and  -American  consuls 
price  than  the  present  market  priee  decided  that  their  respective  nation- 
of  newsprint.  Ihesc  contracts,  how-'  j,];,  must  continue  to  pay  the  regular 
ever,  came  to  an  end  in  the  year  dues,  although  there  was  no  one  to 

I  collect  them.'  ! 


y  o  f^iihanghai  and  with  it  theCiis-  P'a"  4o  increase  the  duty  on  spirits  1  manufacture  of  matrhes  for  $80,000.- 


loms-hoiise.  there  was  an  interval  |  from  180  marks  per  hectoliter  to 
fliirina  ii-hirti  nn  Hiittcs  were  collect-.  380. 


BRITISH  TRADE  SUFFERS 
FROM  STRIKE  INFLUENCE 


Germany  Making  Bid 


*  *  *  .  ,  '  Fehniarv  Steel  and  Cotton  Exports 

A  little  later,  by  agreement  with  Heavily  flit,  I  oal  Still  Coming  In. 


lor-  (r.  loij  jor  .  ..  •'-O  successful  was  it  that  when  the  i ’"iports  and  l.a.l  in  exports.  They  incident  currently  reported  a, 

nV"e  ennaiciK  in'hnttnm';  Taiping  rebellion  was  suppressed,  show  the  effects  of  the  coal  em-  years  ago  was  amusing.  'When 

f/  the  Peking  Government  not  oniv'hargo.  The  mo.st  important  change  the  UnHed  States  government -sold  its 

t.nfu.t  »t>"  Jhich.  according  scheme  should  be  j  is ’he  reduction  in  imports  of  coal  as  stocks  to  France  for  $4,000,000  | 

,  ’he  omy  ones  now  pominued.  but  also  proposed  that  it  1  compared  with  recent  months;  they  gftpr  the  armistice  hundred.s  of 

c'nnn  -J’nor-.i  .should  he  continucd,  hut  also  pro- 1  "'ere  £92j5.000  in  February,  as’ wooden  cantonments  were  included 

hii,-,-  Aninrir'  tin.  I  POscd  that  It  should  be  oxcndcd  o  ull ! ‘isa'ost  £5.215.000  in  .Tanuary.  but  in  the  bargain.  The  managers  of  the  ! 

fm  nnn  ’'fVi  ‘  c-  hc  rcaty  pofts.  i  practically  none  in  February  of  T926.  match  monopoly,  it  was  reported,  cast 

fnin^cs -session  of  tlic  Gor-  ,,^p  |,e-!  Imports  of  steel,  on  the  other  hand,  their  eyes  on  the  mountains  of  soft 

man  snipping  inau.stry.  nominally  controlled  tiy  the  "ere  £  1.532.000  above  the  preceding  in  these  huts  for  big  profit  in 

n-rnwn  f,nnf  1  ■‘k  '  hine.se  Foreign  Office.  1  I.ater,  al  February.  match  sticks.  Millions  of  boxes  of 

^rown  f  oni  the  oon.nm  mns  vvhich  customs  within  fifteen  miles  The  principal  decreases  in  exports,  the  economy  matches  were  manu- 

lomaincd  aftci  the  conditions  of  the  treaty  ports  were  placed  un-,as  compared  with  a  year  ago,  were  factiircd— so  the  story  run.s— before 

o ‘mr  her  the  control  of  the  Chinese  mari- ;£  1.165,000  in  steel  products.  £602,-  tests  were  made.  Not  A  single  match 

i  customs— to  give  the  inspeeto- ,  000  in  machinery.  £4.101,000  in  cot-  would  light.  It  developed  that  United 

000  tons  tinder  the  Pre-war  strnegth,  rg,e  the  name  it  acquired  on  the  ov- 1  ton  and  £  1.439,000  in  vehicles.  The  states  army  engineers  had  taken  the 

hc  .  aid.  and  added  that  this  tonnage,  ppthrow  o  fthe  -Manchu  dynasty  in  !  adverse  balance  for  the  two  months  trouble  +0  impregnate  the  wood 

1  H  Chinese  Imperial  Post,  fooLi  up  £78,425,000  as  again.st  £73,-  which  went  into  army  huts  to  make , 

Koich  .ixlh  in  th„  ■v\orlds  shipping  starlod  under  theauspices  of  the  545,000  in  the  same  period  last  year,  fireproof. 

list,  r'Hinrico  Tnarlfimo  niQfnm.*;.  - -  I 


lectoliter  to  ;  000  is  a  project  of  the  -Ministry  of 
I  Finanres  whieh  is  expected  to  pro- 

-  yoke  loud  and  voluminous  attention 

iklTCIiI^DQ  i  hamber  of  Dep.utics”. 

jUrrljllu  '  The  proposal  calls  for  the  organ- 
in  II17Mr'l7  of  •>  corporation  to  take  over 

IrljULIlLli  I  the  business  under  the  control  of  the 
government,  with  prices  fixed  by  the 
Hnn  pTnnrf  •  •'li’’ist'‘y  of  Finances,  and  the  govern- 
^iment  to  share  in  the  net  profits. 

( oniiiig  In.  j  continues: 

gn  trade  re-  j  "The  approaching  legislative  de- 
a  decline  as  |  1,3(5  matches  may  recall  inci- 

r  of  3.1%  in  |  dents  of  monopoly  inefficiency.  One 
ports.  They  I  ene},  incident  currently  reported  a 
the  coal  em-  fp,y  years  ago  was  amusing.  When 


Ciino,  general  director  of  Ihe  Ham- 1 
burg-Anierica  Line,  said  today  at  ilic 
fourteenth  annual  session  of  the  Gcr- 1 
man  shipping  indu.stry.  | 

Germany’s  merchant  marine  ha.s  1 
grown  from  the  609,000  tons  which  I 


"OiSee  Specislty"  tnatslUtioa  /or  one  oi  the  large  Credit  Finance  Corporations^ 

Standardize  on 
“OFFICE  SPECIALTY” 
Equipment 

Complete  Line  -  Complete  Service 


Increase  in  British  Steel 
Production  Cheers  London 

London.  —  The  report  on 
steel  and  iron  production  in 
February,  showed  that  the 
country’s  output  is  now'  exceed¬ 
ing  that  even  of  the  months 
before  the  strike.  Last  month’s 
iron  production  was  567.900 
tons,  which  conij^ircd  with 
434,600  in  January,  with  100,000 
in  December  and  with  only  13  - 
000  to  18,000  per  month  during 
the  period  from  .luly  to  Novem¬ 
ber,  1926.  inclusive.  La-s-t  -April, 
just  before  the  strike,  the  out¬ 
put  was  539,100  toms;  in  Feb¬ 
ruary  a  year  ago  it  was  502.000. 

February’s  steel  output  wa.s 
819,100  tons,  which  was  actual¬ 
ly  the  largest  of  any  month 
since  April.  1924,  and  siibstan-  j 
tially  exceeds  the  monthly 
average  of  any  year  since  the 


Been  Exhausted  in  StabilizinK 
Canadian  Dollar. 

New  York. — After  a  week’s  inter- 
mi.ssion,  due  to  mechanical  dlfflcul- 


Chinese  maritime  customs.  |  — -  - 

The  so-called  treaty  ports  refer- .  French  Debt  Requirements  IIA11T  CUIDC  I 

red  to  in  the  P’-^ceding  paragraph  j  Covered  by  Dawes  Payments  lANAUA  NOW  JlUrj 

are  those  towns  on  the  sea  and  land  ^  '  .....  «.  m 

frontiers  or  rivers  «r  China  which  —  -  H  DADC  Tft  Ij  \ 

have  been  thrown  open  to  foreign  Pans.  —  The  Pans  market  con-  UVLl/  U/inj  IV  U.J. 

I  trade  at  one  time  or  another  by  the  ;  aiders  that  up  to  the  present  time  the  - 

i  Chinese  Government  as  a  result  of  Daw'es  plan  has  worked  out  matisfac-  Snpply  of  “Eagles”  Has  Evidently 
I  treaties  with  the  various  powers,  torily.  The  mechanism  at  present  Been  Exhausted  In  Stabilizing 
I  They  actually  number  forty-nine,  of  j  provided  and  the  gradual  payments  Canadian  Dollar, 

i  W’hieh  twenty-five  have  been  opened ;  resulting  from  the  agreements  in  N'ew  York. — After  a  week’s  inter- 
I  by  treaty  with  Great  Britain,  thir-i  force  would  permit  France,  accord-  mission,  due  to  mechanical  dlfflcul- 

I  teen  with  Japan,  four  with  France  |  ing  to  estimates  in  the  Paris  banking  des  lack  of  gold  at  Mont¬ 

and  one  with  the  United  States,  j  community,  to  discharge  without  peal,  $1,000,000,  this  time  in  the  form 
I  Foreign  trade  is  only  supposed  to  be  jdrawing»on  its  own  resources  all  en-  (yf  gold  bars,  arrived  -March  10  from 
j  carried  on  with  China  through  these  ;  gagements  under  the  as  yet  unratlfled  Ottawa  consigned  to  the  agency  of 
I  places  and  certain  other  “ports”  agreements  with  England  and  the  the  Bank  of  .Montreal.  This  is  the 
I  which  have  been  declared  open  to  |  United  States^concerning  debt  repay-  first  time  in  a  long  period  that  gold 
international  trade.  ment.  has  come  in  the  form  of  bars,  most 

!  At  all,  or  nearly  all,  of  these,  of- j  It  is  pointed  out  lliat  tlie  French  previous  shipments  lielng  in  the 

i  fives  o  fthe  Chinese  maritime  cus-  shares  of  Germany’s  payments  ha.s  form  of  American  eaglea.  Tlie  ar- 
I  toms  are  located.  Only  nineteen  of  thus  far  exceeded  the  amount  re-  rival  of  bars  was  taken  to  mean  that 
I  the  treaty  ports  contain  settlements  |  quired  to  make  up  the  annual  in.stal-  the  supply  of  American  eagles  in 
or  concessions,  five  of  them  being .  ments  which  would  contingently  be  Canada  was  about  exhausted.  Ot- 
I  the  original  trehty  ports,  Shanghai. ^payable  to  the  British  and  American  tawa  is  the  Canadian  capital  and  the 
-Amoy,  Canton,  Foochow,  Nlngpo.  Treasuries.  Tliis  surplus  would,  location  of  the  mint  and  is  a  costlier 
'I’he  others  are  the  Fpper  Yangtze  |  under  tlie  existing  Dawes  arrange-  place  from  which  to  ship  gold  than 
])orts,  Kiukiang..  Wuhii,  Nanking. ;  ment,  neve-  fall  below  480,000.000  j  is  .Montreal. 

Chinkiang,  and  finally  the  northern  gold  marks.  It  has  at  times  exceed-:  Gold  in  the  form  of  bars  or  sov- 
ports,  Tientsin,  Newchwang,  Hang-j  ed  It.  |  ereigns  is  subject  to  an  assay  charge 


location  of  the  mint  and  is  a  costlier 
Iilace  from  which  to  ship  gold  than 


Your  advantage  of  buying  standardized  office 
furnishings  and  supplies — direct  from  the  manu¬ 
facturer’s  own  branch — ^is  in  the  unfailing  prompt¬ 
ness  with  which  you  can  add  to  your  equipment  and 
replenish  your  supplies  with  uniform  satisfaction. 

“Office  Specialty”  offers  this  incomparable  service 
to  businesses  large  or  small.  The  complete  line  is 
standardized  throughout  and  sold  direct  at  prices 
which  eliminate  “in-between”  profits. 

Ask  for  catalog 


64  St.  Antoine  St.,  Montreal 


W«  ar*  the  Lar(eat 
Menufacturert  in  thn 
BritUh  Empire  of 

Desks  Tables 

Chairs  Files 

File  Supplies 
Visible  Records 
Card  Record 

Supplies 
Underwriters’  Safes 
Steel  Shelving 
etc. 
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Record  of  Canadian  Stocks 


-A\>pk  endinf!  March  13  192" 


Stock. 

Abitibi . 

Do.  prof . 

Am.  Salc.s . 

Do.  prof . 

Abcstos . 

Do.  prof . 

Arnold  Hro.*i. .  .. 

Tjo.  pref . 

Suarar . 

Do.  prcf . 

Barcelona  . .  . . 
Belgo  Can.  prcf. 
Bell  Telephone  .  . 
Brant.  Cord.  pref. 

Brazilian . 

Do.  pref . 

B.  C.  Fl.shinff  ..  . 

B.  K.  iSteel . 

Do.  1st  pref.  . 
Do.  2nd  pref.  . 

Brompton . 

Build.  Prod.  pref. 
Burt  F,  N . 


Open. 
90 '4 


inch 

9,1 


71 

100 


T-ow  Close 


Sales 
7620  - 


11.3 

66 


i*1 

2214 

2t’i 

21% 

674 

-u 

81% 

85>a 

8  4  >2 

84% 

900 

25 

25 

20 

20% 

2946 

95 

95 

PJ 

92 

IDS 

28'i 

29V6 

28 

29 

726 

PI  U 

91  hi 

92 

840 

42 

44 

81% 

43 

265 

-h 

Price 

Change  Hisli 
_  If,  91 
.  116 

-  3  73 

-  >i  100 
2 1"; 
8  5  Vi 


4  Vi 

4 


to: 

..150 
.  2214 
.124  "4  12914 
.llOVi  11.3 
.  88Vs  90 


103 

150 

r. 


1 

19 

31; 

31  «1 
.961,4 
681* 


I 

19 

32 
9614 
58  >4 


101  103 

1261,4  127T4  67441 
11094  115 

7714  80 


+  1 

277  . 

638  —  2  Vi 
803  +  1% 

+  3 
609  +  414  115 


3014 

98 14 
4  4  1,4 
103 
15814  139 
25  15 

12914  10214 


S3 

113 

67 

971.4 
21  li 
82'% 
18 
84 

27ii 

89% 

34 

101 


18 

.3 

.3114 

95V4 
56  V4 


1 

18 

3 

32 

96 

56% 


8576  —  8V4 

640  . 

100  —  1 
1435  —  14 

719  +  14 

10  —  14 

321  —  114 


Calgary  Power  . 
Canada  Bread  . . 

.!  98 

105 

95% 

103 

142 

•f  4 

Do.  pref.  . .  . . 

•  .  .  . 

Do.  pref.  B  . . 

..110 

110% 

lio 

ii6% 

20 

-1-  % 

Canada  Cement  . 

.131 

135% 

131% 

134 

1607 

+  3 

Do.  pref . 

..117 

117 

117 

117 

51 

94 

184 

2214 

4 

35 

961,4 

64 

167 

50 

105 

116 


106 

73 

% 

18 
2 13. 
31% 
9  3 1,4 
58 
107 
50 
90 

1 08 14 


11014  103 
139%  12414 


Canada  RS.  Dines 

Do.  pref . 

Do.  Vot.  . .  . . 
Can.  Bakeries  "A” 
Do.  1  at  pref.  . . 
Can.  Caimers  . . 

Do.  pref . 

Can.  Car  and  Fd.  . 

D  j.  pref . 

Can.  Converters  . 
Can.  Cottons  . .  . 
Do.  pref. 


3914 

88 

371 


Dir. 

Hate 

jr, 

‘$4 

7Ti% 


7*e 

8% 

814 

504 

6  *3, 
5% 


‘*3 

7% 

■■*5 

■V4  84 
7% 
6  Si 
7S4 


.  91 

.100 


40% 

39 

4nij 

1102 

wi. 

% 

39% 

28% 

•  .  a  a 

89  U 

87 

87% 

3446 

% 

89% 

82% 

a  •  a  a 

37% 

37 

37 

285 

% 

37%  • 

32  ii 

a  .  e  a 

29 

29 

29 

mo 

33 

27 

99% 

4”% 

98 

99% 

19 

i% 

104% 

98 

'iH 

.39 

42% 

502 

+ 

3% 

40 

21 

87% 

82% 

87% 

934 

4% 

87ti 

76 

43 

41% 

41% 

200 

1% 

87% 

76 

91 

90 

90'; 

327 

— 

% 

94% 

89 

7  ^ 

101  100  10014 


90  + 


100  100  9914  100 


Va  102 
. . .  123 


100 

120 


.  881*  89 

.126  130 

.II814  119 
.182 
.133 
..  8 


I8614 

135 

8 


Can.  Fairbank.s,  pref 
Can.  Foundrie.j  ..  20V4  2(Vi,i 

Do.  pref .  84  84 

t’an.  Gen.  Elec.  ...  51  61 

Do.  pref . 58  V4  59% 

<'an.  Ind.  Alcohol  ..  26 ’,4  27 ',4 

Can.  Iron  F . 

Do.  pref . . .  . . 

Can.  Loco.  . .  . 

Do.  prof.  . .  . 

Can.  Oil . 

Do.  pref.  . .  . 

Can.  Pac.  By.  . 

Can.  Salt  ..  .. 

Can.  Woollens  . 

Do.  pref.  . .  . 

Christie  Brown 
Do.  pref.  ... 

City  Dairy  ..  . 

Do.  pref.  . .  . 

Coniairas . 

Con.  Mining:  and  S..246  235 

Con.  Gas . 178  ISO 

Cosmos  Imp . IS  IS 

Do.  pref .  97  99 

Crown  Reserve  .... 

Crow’s  Nest  ........ 

Cuban  Sugar  .....  3V4  3V4 

Do.  pref . ..  37  37 

Davies  Wm.  “A"  .  .  32%  32% 

Do.  ”B”  ..  ..  .....  .. 

Detroit  United  ..  ..  2%  4 


,.10314  10314  190 


18 

18 

220 

_ 

24  18 

84 

84 

70 

85  66 

61 

51 

60 

68%  50 

68% 

69% 

85 

+ 

% 

69%  66% 

$1.28 

26% 

27 

15867 

+ 

28  21% 

••  ' 

•  • 

12  12 

47  42 

‘4^0 

,  , 

.  .  .  . 

48  42 

4% 

88 

89 

28 

111 

% 

89  85% 

7 

126 

1.3() 

40 

-f 

4 

130  99 

0% 

118% 

119 

24 

4- 

119  115% 

s% 

182 

185 

120 

3 

190  165 

10% 

Io5 

135 

30 

135%  124 

8% 

s 

8 

26 

:: 

:::: 

10  8 
63V.  60 

40%  .38 

$i .'  26 

ml 

1(10” 

1030 

JZ 

3% 

108  79 

$3 

a  a  • 

119  112 

7% 

a  ....  . 

.  . . . 

4.00  4.00 

243 

252 

3027 

wl- 

6 

255  242 

16% 

178 

180 

190 

4- 

178  172% 

10% 

17% 

IS 

S25 

18%  13 

95 

96% 

127 

— 

97  91% 

12%  .08 

12 

a  a 

.  . . 

fit  fio 

6% 

3 

s% 
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36 
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1 

36%  29 

8% 

31% 
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1% 
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,  . 

>  .  . 

9  9 

T  r  1  T 

2% 

4 
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+ 

4  2 

a  a  .• 
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.  a  -  . 

. 

. 

Do.  pref . 

lava  .  .  a  a 

Dome  hlines.  ..  . 

.  9.95  9.93  8.73 

8.95 

265 

—1.00  10.10 

8.50 

■*3 

Dom.  Bridge  . .  . , 

,.142%  147  143 
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3046 

+  2%  148% 
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4% 

Dom.  Coal  pref,  . 

.  72  72  72 

72 

10 

.  78 

71 

a  .  .  . 

Dom.  Glass  . .  . . 

.111  112  108% 
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1780 

—  2%  111 

104 

7% 

Do.  pref. . 

112 

\% 

Dom.  Iron.  pref.  . 

a  a  .  .  - 

6 

a  .  a  a 

Dom.  Radiator  pf. 

.166%  190%  166% 

1^% 

15 

100% 

...a 

Dom.  Rubber 
Do.  pref, 


Dom.  Steel  pref. 

22% 

22%  23% 

22  (% 

nfi 

25 

22 

6<^ 

Doni.  Store.a  . .  . . 

74% 

74.%  73 

74 

265 

+ 

77 

66 

82.40 

Dom.  Textile  .. 

mo'i 

112  109% 

110 

6226 

4- 

% 

111% 

105 

$5 

Do.  pref . 

120 

121  120 

121 

24 

+ 

1 

121 

117 

7% 

Duluth  iS..S  ..  .. 

a  .  ,  -  . 

3% 

3% 

a  .  .  a 

Duluth  Sup..  .. 

23 

25  25 

26 

60 

28 

•a  .  a  a 

Eastern  Theatres 

27% 

27%  27 ’i 

2714 

mo 

% 

29 

27 

T  -  a  a 

Do.  pref . 

95 

93  95 

95 

31 

Po 

94 

a  .  a  a 

East  Kootenay  . . 

a  ,  .  .  . 

28 

26% 
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28>i  28% 
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6 

,  a  a 

30 

20 

Do.  prAf,  a  a  a  a 

99 
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98 
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— 

1 
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93*4 

6^ 

Do.  pref . 
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43 
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Goodyear  Tire,  pf. 

06% 

0(6%  104(4 
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2 ’,4 
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94% 

7% 

Goulds  P . 

a  .  a  a 

6% 

Do.  pref . 

*  e  e  .  . 
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6.3 
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60 

:i 

€5 

60 

6% 
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85 

86%  85 

86% 

20 

+ 
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85 
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43 

43 
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43 
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7% 
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61 
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60 
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8% 
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_ 
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43 
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+ 

% 
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83 
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..  35 

35 
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35 

28 
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76 

•  a  . 

.  a  a  a 
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97 

7% 

Keeley  Silver  ..  . 

•  a  »  . 

a  a  -  a  . 

1.69 
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16% 

Kelvinator . 

.  14% 
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14%  14 
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% 

15 

9% 

Do.  pref.  ..  ..  . 

.  93 

93% 

93  93(4 

27 

4. 

(4 

94 

7^r 

K.  E.  Hotel  ..  .. 

.  23 
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22%  27% 
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4" 

4(3 

29 

2  2 'A 

Bake  of  Woods..  . 

.155 
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12«i. 

Do.  pref . . 

.116 
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6 
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•  ‘If 

Lake  Shore  . .  , 
T..aurentide  ..  . 

Laur.  Power  .. 

Loblaw . 

Do.  pref.  . .  . . 

Loew’s  Theatres 
Do.  pref.  ..  . 

Lyall  Const.  ... 
Mackay  Co.  .... 

Do.  pref.  ..  !.< 

Maple  Leaf  ,.  . 

Do.  pref.  ..  .1 
Massey-Harris  .. 

Do.  pref . 

Mexican  Ia  P  c 

Do.  pref. . 

Monarch  Knit.  com.  .. 

Do.  pref . 

Mont.  Cottons . 

Do.  pref.  . . 116 

Montreal  L.  H.  P..  74 
Mont,  Telegrajh  . .  . . 
Mont  Tramivay.s  ,.180 
McIntyre  Pore. 
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50 

60 
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ms 
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43 

40 

43 

.103 
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12.5 
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123’4 
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To 
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63 

65 

63 

65 
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101 

99 
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107% 
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42 ’4 

42% 

42’% 

42  % 
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3  . 

120  —  1 

5  . 

20  -f  21 


110% 
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51 

108 

40 
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.46% 


98 
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48 
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38 

8914 

36 
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116 
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273  —  % 

69  4-  2 
39  4.  1 
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29 
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.i -i 

60 

101% 


ro 
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6  117% 

67  % 
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1  109 
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...  31 

29 

a  .  a  • 

....  100 
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a  a  #•’ 

...  7% 
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a  a  f  a 
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60 

a  •  • 
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110 
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Do.  pref.  . . 

National  Brick 

Do.  pref.  ..  ..  ..  70 

Nlpi.sslng . 8.60 

North  Jlexico  P.  ..  BT 

Do.  pref . 

Ogtlvie  Flour  Mills.  245 

Do.  pref. . 123 

Ont  Steel  Products  . . 

Do.  pref . 100 

Ottawa  Hull  Power  . . 
Ottawa  L  II.  P.  ..102' 

Do.  pref.  . . 10514 

Ottaw  Traction  ...«  1,  66% 

Pacific  Burt  ..  .....  .. 

Do.  pref.  ..  ..  ..105 
Page  Mersey  w  t...  62% 
Do.  pref.  ..  ..  ..125 
Penmans  ..  ..  ,,.215 
Do.  pref.  . .  Ml  . .  . . 

Pioneer . .  ■••i 

Port  Hope  San.  ,  .. 

Do.  pref.  ..  97 

Porto  Rico  Ry.  .  .,  69% 


...26.55  26.65  25.00  25.20 
19 

S5% 
69 

107V4  108V4 


7814 

60% 

180 


68% 

49% 
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McKlrinon  Ind.  ., 

,  .  18 

19 

18 

Do.  prejf.  ..  .. 

..  95(% 

95% 

95 

Do.  Vot . 

•  •  a  a 

a  • 

a.a 

Nat.  Brew'crlea  . . 

,  .  68% 

71 

68% 

1480  —1.35  27.60  25.20 


40  +  1 
70  — 


..109  109 


70 

8.60 


.50 


70 

7.50 


21 
9514 
18 
7114 
110 
8 
81 

3360  —1.00  10.30 


6611  + 
550  — 


18 

9314 

IS 

65 

108 

8 

65 

8.20 


67 

66 

66 

30 

—  1  58% 

42 

85 
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45 

205 
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133 
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109 

—  1  123 
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73 
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3 
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28  l 

103 
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102 

11 

98  >4 
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6$(4 
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. 

88 
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Do.  pref.  ..  .. .:  ,  95 

;  Price  Bros.  ..  ..  ..  60 
I  Do.  pref.  ..  r. .1  ..102 

■  Prov.  Paper . 

!  Do.  pref.  . .  . 

!  Pure  Gold  . .  . 

,  Quebec  Power  , 

■  Do  rights  . . 

(  Roger.s  Wm.  A. 

I  Do.  pref.  . .  . 

4  Russell  Motor 
;  Do.  pref.  . .  . 

'  Sawyer  Massey  _  . 

I  DO.  pref .  6 

Seagrams . .  25 

,  .Shaw.  W.  new  . 

I  Sherwin-  Wll.  .. 

Do.  pref . 

Shredded  W.  old 
'  Southern  Canada 
Spanish  River  . 

'  Do.  prof . 

Stei  of  Canada  . 

Do.  pref.  ..  .. 
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(  St  Law,  Flour  ...  — 

Do.  pref. . ..  .« 
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Do.  prof .  80  81 

I  Tueketts  Tobacco.  70  70 

Do.  pref.  ..  .. 

(  Twin  City  ..  .. 

I  Do.  pref.  . .  ^ . 

I  Vlaii  Biscuit  .. 

I  Do.  pref . 

Vipond  Con . 

I  Wabasso  Cotton 
Wayagamack  . . 

'  West.  Can.  Flour 

Do.  pref . lOJ 
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606  -f- 

2% 
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97 
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94 
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70  +  % 

20 

191,4 
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96 
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70  +  1 
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6 
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5% 
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6% 
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88 
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88 
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1% 
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134 
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7% 
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81 

70 
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65 

65 

2i 

21 

it 

ai 

86 
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86 
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47 

47 

47 

24 
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15 . 
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36 
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West.  Grocers  new.  24 


Do.  pref. 
Winnipeg  Elec.  . 

Do.  pref . 

Woods  Mfg.  ..  , 
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I'oniinerce  .  .  .  . 

Dominion  .. 
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Vova  Scotia  .. 
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Toronto  . . 
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.232 


102 

24 

80 

63% 

105 

82 


102  10: 

24 

79% 

62!!4 
102 


80 

6;iV4 

102 


25  .. 
180  .. 

5  .. 
12  .. 

26  .  . 
1026  + 


66 

100 

26 
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20 
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MINING  MARKET 

Toronto  Mininf  Market  Tr«BMrt.ionR  for  Wock  Eadinf  March  16,  1027 


1927  Price  Rangt* 
High  Low 


Furn'*^shf*d  by  Stobic  Forlong  A  Toronto. 

STOCKS  Share  sales  Open  High  Low  Clcis‘« 


NEW  YORK  STOCKS. 

Mar.  ll,  Mar.  16.  Net 
('hange 


DIVIDEND  NOTICES,  ETC. 
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11  .00 
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50 

84 

22.50 
32% 
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11 
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1.33 

32 

18.83 

65 

28.65 

43 

6 

83 

24.10 
87 

1.75 

2.75 
11 

8 

68 

31 

65 

64' 4 
6.66 
65 '-4 

6.10 
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2.02 

3' 4 


39 

44 

95 

1.54 

93 

1.24 

4.60 
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1% 


4  3 
26 

4.45 


s%  Arg 
2  Atla 

22  ,8rea  . . 

.90  .Vmii'.el . 

1  Baldwin . 

6  Bidgood  . 

2'<;  Ruekingham . 

22  Barry  Holly . 

10  Roisehatel . 

3)4  Capitol . 

7  Churchill . 

1  '4  Columbus  Kirk 
2‘<  Cons.  W.  1).  take. 

lot;  Continental . 

3.00  Coniarium . 

14  f'orona  . 

8.30  Dome  Mines . 

1 6  Duprat . 

24'!  (Joldale . 

1:1;  Gold  Reef . 

34  Uoldhill . 

15  Grover  Daly . 

18.30  HoIIinger  Com . 

16  Hilltop . 

42  Howey  Gold . 

O’ 2  Indian  Mines . 

7  Keora . 

.67  Kirkland  luikc . 

16*3  Kirk  Hunton . 

9  60  I.ake  Shore . 

21  Laval  Que . 

1-3.60  McIntyre . 

22  Macassa . 

.3%  Night  Hawk . 

.30  Newray  Mines . 

12  00  Noranda . 

40  llebaggo . 

.65  <  isisko . 

Premier . 

Pore  Crown  . 

Preston . 

Potter  Uoal . 

St.  .Anthony . 

Stadacona.* . 

S.  Keora . 

Teck-Hughes . 

Tough  Oakes . 
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Vickers  . 

Vipond  Con  . 
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Waaapika . 
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Wright-Hargreaves . 
SILVRS 
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.Aconda . 

Beaver . . 

Bourlamague . 

Can.  I.orrain . 

Castle-Trethewey . . 

I  ‘4  Ciifton  Con . 

3.25  Coniagas . 

3  Grown  Reserve  ... 

1.17  Central.  Man . 

21  Cop.  Rouvn . 

.3*4  Everett . 

1  Gifford . 

1  .37  Keeley . 

1  %  Lakeside  Lorrain .  . . 

8  LaRoae . 

2  lytrrain  Cons . 

8 '4  McKintey-Darragh  . 

2.60  Mining  Corp . 
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5  60 
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46.600 
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4.700 

3..  500 
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1 1 .625 
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17.100 
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13.100 

1 1 .32.5 
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25,690 
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6,3,303 
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4.100 
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16 
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23 
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Am.  Gan . 

47'< 
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1.59 
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22;; 
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47 

46 
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67 
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62 
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47 

45 
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6 
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9 
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88 

90 
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21 
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19 
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87 
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22 

2'i 

22 

4'$ 

6 

4% 

81*7 

31!.; 

31'; 

21,15 

23.75 

21  15 

r,6 

.57 

40 

78 

2.21 

2 . 7.5 

2  10 

7 

7 

6 

4%- 

4’i 

48 

58 

45 

28 

23 

21'; 

:i6*.j 

36;; 

38 

68*  j 

64'; 

63' J 

C  45 

6 .  .50 

C  20 

.52 

53', 

.50 

8  90 

3.90 

3.70 

1  48 

1  .50 

1  42 

1  48 

1  47 

1  41 

8’i 

3'; 

3 

2 

1 

8*,; 

3%' 

3'; 

10  55 

30.55 

10.24 

34 

34 

20 

24*3 

30 

20 

65 

65 

63 

1  51 

1  51 

1  20 

44 

38 

39 

1  04 

1  04 

1  .00 

IS  20 
36*  i 


^  ^-hiVago  M.  &  St.  P. . 

-  1  *  '  '  <^'hirago  Rock  la . 

I  K  I  ^  Co.  ... 

^  I  Colorado  Fuel.  ... 

-  ]  !  '  {  Consolidated  Gas  .  . 

—  lij  Continental  Can . 

I  C'orn  Products . . 

*•  Ita  Crucible  Steel . 

*  a  I  Cane  Sugar  . . . 

•*-  f'olumbia  Gas . 

I  Erie  Railroad  . 

■  1,^  I  Famous  Pla.\*ers . 

1  u  1  Freeport  Texas . 

._20  *  I  General  Electric. 

--**  I  General  Motors . ' 


.  Goodrich 

y  Great  Northern  pref. 

Great  Northern  Ore.. 

■  ■ '  }  Gulf  States  Steel .... 
13  i  Inspiration  Chopper.  . 

;  I  Innternat.  Harv.  N.J. 
>  I  Internat.  Nickel.  ... 

I  !  Int.  Merc.  Marine.  .. 

I ijj  I  Do.,  pref.  . . . 

I  ;  Internat.  Paper.  .... 
y  :  Kelly  Springfield 
j  Kennecott  Copper.  .. 

!  Lehigh  Valley . 

!  Miami  (‘opper.  ,  .  , 
Missouri  K.  and  T.  . 
j  Missouri  Pacific  . 

National  Lead . . 

Nevada  Consol  Cop,, 

I  New  Haven . 

,  Northern  Pacific . 

I  Pan.  Amer.  Petrol  “B’' 
-w  ’4  i  Pennsylvania  R.  R... 

-12  i  Pere  Marquette . 

I  Punta  vSugar  . 

-  1>  Pierce  Arrow . 

-  3  I  Pressed  Steel  Car  .  . . 

■  2  ,  Kay  (’on.  (’opper. . . , 

-31  i  Heading 


-  3tj 


—  1 


83»i 

36 

69U 

94’* 

68 

mi 

44*12 

llOSg' 

\6 

84*; 

170)8 

56 

»7*4 

22 

62«f 

20*  i 
159*; 
41*4 
7*8 
41', 

io-i. 

62'  J 

119*4 
16*, 
.39*  i 


63*  a 
52  *i 
92’i 
9M 
83 
43?  i 
110 
47 
85 

178^^ 
56*  i 
877., 
21*3 


62'-, 

120 

16 


13 

3.15 


1  23 
21 


2»2 
13*  i 
3  20 


1*; 

3.90 


in 

21 


1 .37 
2'J 


—  4 


10  50 

4.90  Nipissing . 

20,316 

8  10 

8  10 

7,25 

7  .tO  —60  ’ 

4?s 

1%  Ophir . 

1,000 

I'j 

2'; 

2'i 

2  *  i 

82 

8  Peterson  tsake . .  .... 

7,700 

5) 

9 

8 

8  —  1 

IS 

5  Vacuum  Gas . 

53,200 

14 

14 

5 

10  —  4 

69 

3%  V.  Sliver . 

36,100 

9'* 

10 

9's 

9  —  % 

3 

3  Wettlaufer . . 

.5,000 

3 

3 

3 

3 

44  25 

36.50  Int,  Nickle . 

• . a  2o0 

41  ,50 

41  50 

40.62 

40  62  —92 

Republic  Iron  4c  S.  .. 

Royal  I>utch . 

St.  Louis  A  S.  F . 

Sinclair  Consolidated. . 
Southern  Pacific 
Southern  Railway..  . 

Do.,  pref . 

St romberg  <> . . 

Studebaker 
Tennessee  Copper.. . . 

Texas  Oil .  .  j 

Texas  Pacific.  . 
Tobacco  Prod.  t'o.. . . 

Union  Pacific . 

U.  S.  InduBt.  Alcohol.. 

U.  S.  Rubber . 

U.S.  Steel . 

Do. ,  pref . . 

Vanadium . . . 

Westinghouse ....... 

White  .Motor . 

Willj*s-Overiand . 

Worthington  Pump  . 


187 

H_%' 

:.r; 

88 

1  *  « 

87%' 

I^' 

62*4 

62 

— 

58% 

88  n 

122'4' 

Its 

'4** 

43 

41  ■* 

__ 

Vm 

22  *4 

21*-. 

— 

*4 

52*4 

54»j 

1** 

14% 

15 

~- 

* « 

106%' 

106 'J 

- 

•4 

74% 

72^4 

— 

2 

.5B'4 

51 

*4 

I14'i 

112 

— 

2*  A 

19'4 

IS-*, 

— 

in9'4 

109 

— 

*4 

124 

12 1 

9.7 

35 

86* 

.50 'i 

50  \ 

11% 

4K 

i'* 

107'*' 

lOH^i 

-4- 

1  *R 

167'-; 

168 

i 

81's 

77^4 

— 

63% 

64'$ 

-- 

1*A 

160'; 

168*4 

129% 

130 

U 

46«; 

73*4 

51*4 


CanadiinPicIficRailwayCoiiipaDy 

.XOTIfE  TO  SH.\REnOI,I>i:KS. 

The  Forty-sixth  Annual  General 
Meeting  of  the  Sliareholder.s  of  thi.s 
Gonipany  for  the  election  of  Direc¬ 
tors  to  take  the  plaees  of  the  retiring 
Directors  and  for  the  transaction  of 
huslness  generally,  will  he  held  on 
Wednesday,  the  fourth  day  of  May 
next,  at  the  principal  office  of  the 
Company,  at  .Montreal,  at  Twelve 
o’clock  noon. 

SPECIAI,  MEETI.NG 
The  Meeting  will  be  made  special  I 
for  the  purpose  of  considering,  and.| 
if  approved,  of  authorizing  the  issue 
of  the  additional  Seventy-five  Million 
Dollars  Ordinary  Capital  Slock  ap¬ 
proved  by  the  Govornor-in-('ouncil 
on  November  7th,  1913,  and  sanction¬ 
ed  by  the  Shareholders  at  a  Special 
Meeting  held  on  October  7th.  1914.  inj 
such  amounts,  on  such  terms  and  at 
such  times  as  the  directors  shall  from 
time  to  lime  decide.  ^ 

The  Common  Stock  Transfer  Books; 
will  he.  closed  in  Montreal.  .New  York  ' 
and  London  at  3  p.ni.  on  Tuesday,  the! 
fifth  day  of  April.  The  Preference 
Stock  Books  will  he  closed  in  London 
at  the  same  time.  | 

All  books  will  he  re-opened  oni 
Thursday,  (he  fifth  day  of  .May. 

By  order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary,  j 

Montreal.  March  I4th.  1927.  i 


ABITIBI  POWER  &  PAPER 
COMPANY  LIMITED 

DIVIDliM)  XOTK  E.  j 

Notice  is  hereby  given  that  a  qiiar-  j 
(erly  dividend  of  has  lieen  de- ' 

rlared  on  the  Preferred  Stock  of  the  j 
Abitibi  Power  I’aper  Compan.v, ; 
Limited,  payable  the  1st  day  of! 
April,  1927,  to  shareholders  of  record  ' 
at  the  close  of  business  the  19tti  da.) 
of  March.  1927.  ! 

By  Order  of  the  Board. 

W.  H.  S.MITH. 
Secrctary-Trea.eiirer.  ; 

S'i  I - - ^ -  ! 

:  i  Woods  Manufacturing  Company 

LIMITED 


DIVIDEND  NOTICES,  ETC. 


The 

Toronto  General  Trusts 
Corporation' 

DIVfDKVD  NO.  12.3. 

NOTICK  is  hereby  fi:iven  that  a 
dividend  of  three  per  cent.  (3%), 
has  been  declared  upon  the 
paid-up  capital  stock  of  this 
Corporation  for  the  quarter  end¬ 
ing  Mnrcli  ,31.Mt,  1927,  being  at 
the  rate  of 

'rWKI.A  M  PGR  rK.\T.  PKR 
AV.\L.1I. 

and  th.at  the  .«ame  will  be  pay- 
alilo  on  and  after  Friday,  the 
fir.sl  day  of  April.  1927.  The 
Trnn.sfer  Hooks  of  Die  (Corpora¬ 
tion  )vlll  be  closed  from  Thurs¬ 
day.  the  17th  day  of  March,  un¬ 
til  Thur.sday.  the  31st  day  of 
March,  both  days  Inclusive. 

By  order  of  the  Board  of  Dl- 
rector.s. 

IV.  G.  1VAT.<50N. 
General  Manager. 
Toronto,  March  l.st.  1927. 


Montreal  Tramways  Company 

.\\XI.\L  CO'ERAl,  MEETING. 

NOTICE  i.s  hereby  given  that  the 
Annual  General  Meeting  of  the  Share¬ 
holders  of  the  .Montreal  Traniway.s 
Company  will  he  held  at  the  Com- 
pany's  Offiees,  Trannviiys  Building, 
7S  Craig  Street  West,  .Montreal,  et 
12  o'clock  noon,  on  Tuesday,  the  29th 
day  of  March.  1927,  for  the  recep¬ 
tion  of  the  Report  for  the  fiscal  year 
ended  Deromber  31.st,  1926,  Election 
of  Directors,  and  the  transaction  of 
such  other  bii.siness  as  may  legally 
come  before  said  .Meetin.c. 

The  Tr.nnsG'r  Books  will  be  closed 
from  the  9th  to  the  2')lh  day  of 
^^;^•ch.  both  days  inclii.sive. 

By  Order  of  the  Board. 

PATRICE  DEBEE. 

Secretary-Treasurer. 
Fcbruai-.v  23rd.  1927. 


DOMINION  GOVERNMENT  BONDS 


War  Loan  1931 . . 

Do.  1937  .  . 

Victory  Loan  1927 . 

Do.  1933 . 

Do.  1934 . 

Do.  1937 . 

Renewals  1927 . 

Do.  1982 . . 


- Week- 

ending 

March  16, 

1927  - 

192 

7 

Open 

High 

Low 

rioee 

High 

Low 

..  101.25 

101 .45 

101.15 

101.45 

101  95 

101  10 

.,  103.55 

103.55 

103.55 

103  65 

104  20 

103  50 

.,  100.60 

100.60 

100  50 

100.50 

101  00 

100.40 

.,  104  15 

104.25 

104.10 

104.10 

104.80 

103  85 

..  103.75 

103.85 

103.70 

103.70 

104.00 

103  15 

..  107.15 

105  15 

107.10 

107.10 

108  00 

10;  no 

..  100.40 

100.65 

100.40 

100.65 

100  70 

100  40 

..  101.15 

103.15 

103.10 

103  10 

103.45 

102  55 

.,  100  60 

100.60 

ioo.r.o 

100.50 

101 ,00 

100  00 

..  102.65 

102  65 

102  40 

102  40 

103.00 

102  30 

..  98.30 

98.30 

98.10 

98.15 

98 . 55 

96  60 

Inwastment  Returns. 


(Compiled  by  Oswald  t  Drlnkwater.) 

Div.  Appro.  Yield 
Rate  Price 

. $5 

. 7 


Abitibi . . 

Asbestos  pref .  .  . . . 
Belgo  C.P.  pref. 
Bell  Telephone . . . . 
Brazilian . 

B. C.  Fishing . 

Gan.  Gar  pref . 

Can.  Cement . 

Do. .  pref . 

Gan.  Converters . . . 
Can.  Cottons . . . .  , 
Do.,  pref . 

C. G.  Elec.  pref.  . . . 
(Par  value  J50) 

Can.  Ind.  Alcohol 

Can.  S.S.  pref . 

C.P.R . . 

Can.  Salt. . . 

Dom.  Bridge. . . . . 

Dom.  Glass . 

Do,,  pref . 

Dom.  'Teztile . 

Do.,  pref . 

Goodyear  pref .... 

H.  Smith  pref . 

Imperial  Oil . 

Jamaica  P.S.  pref.. 
Lake  of  Woods. .. . 

Do.,  pref . 

Laur.  Paper . 

laiur.  Power . 

Mackay . 

Mont.  Cottons.  .. . 

Do.,  pref . 

Mont.  Power . 

NIont.  Tram . 

Nat.  Brew . 

Do.,  pref . 

Ontario  Steel . 

Ottawa  Power .... 

Penmans . 

Do.,  pref . 

Price  Bros  . 

Do.,  pref.  . . 

Quebec  Power . . , . . 

^awinigan . 

Sher.-Williams . . .  . 

Do.,  pref . 

S.  Can.  Pow.  pref. . 

Spanish  River . 

Do,,  pref . 

Steel  of  Can . 

Do.,  pref . 

Tuckett  Tobacco .  . 

Do.,  pref . 

Twin  (Aty . 

Un.  Securities  pref. 

Viau  pref . 

Wabasso  Cotton . . , 

Wayagamack . 

West.  Grocers  pref., 
Winn.  Elec.  prof... 


84'; 

102 

147 


90% 

134 

117 

101 

125 

100 

58 


...$1.28  27 


185 

130 

144«i 

108;; 

113 

no 

121 

106 

108 

43 

100 

165 

116 

102'-; 

111', 

123% 

113 

118 


..$5 


...  6 

.■■.‘$2 
...10 
...$4 
...  7 


P.C. 

6  49 
8.28 
6.86 
5  44 
4  71 
6.25 

7.78 

4  48 

5  98 

6  93 

6.40 
6  00 
6.04 

4.74 

6.86 

6  41 
6.16 
2.76 
6.46 
6  10 
4.65 

6.79 
6  60 

7.41  I 
2.32  I 
7.00 

7  74 
6  09 

5  85 
4  48 

6  66 


Standard  Oil  Stocks. 


1 —  Anglo-.4mprioan  Oil . 

2 —  Atlantic  Refining  common 

3 —  .Atlantic  Refining  prof. 

4 —  Buckeye  Pipe  Line . 

5— Eureka  Pipe  Line . 

6—  -Illinois  Pipe  Line . 

7 —  Imperial  Oil . 

8  -Indiana  Pipe  Line . .  .. 

9 — Internatl.  Pet.  common..  . . 

10—  National  Transit . 

11 —  N.Y.  Transit . 

12—  Northern  Pipe  Line . 

13— Ohio  Oil . 

14 —  Prairie  Oil  &  (ias . 

15 — Prairie  Pipe  Line . 

J6 — Southern  Pipe  Line  . 

17 —  South  Penna.  Oil . 

18 —  S.O.  California . 

19— '-S.O.  Indiana . 

20 —  S.O.N.J.  common . 

21 —  S.O.N.J,  preferred  . . 

22 —  S.O.  New  York . 

23 —  Union  Tank  Car  common. , 

24 —  Union  Tank  Car  pref . 


66lj 


ni*4 

99 


A«k. 

i9»; 

1153/ 


r.o 

lao*- 


49*  ' 
148 
16 


5  06  ' 
5,40 
5.85 
5.18  j 

5  00  ' 
5.48 
5  33 
4  90  ; 
4.84 
4  94  I, 
5.21  I 
4  95 
6.36  ’ 

7.04 
6.06  i 


25— Vacuum  Oil. 


New  York  Curb  Prices. 

Furnished  by  Jenks,  Gcw\Tinc  &.  Co. 

Bid.  A.sk. 

..  231  232 

..  29L'  29'. 

..  29'3  29'ii 

..  19%  19% 

..102  103 


Amn.  I,t.  &  Trac.  Co  . 
.\mn.  Superpower  “A*’. 
.4mn.  SuperpoW'cr  "B”. 
Anglo  Amn.  Oil 


76'*' 
180 
69 

108'-; 
73 
102 
217 
101 '; 
2  60 
6;;  loi'a 


6 


. 7 

. $♦ 

. $3 


207 

72 

15.6 

120 

101 

lOl'i 

114 

126 

135 

72 

105'; 

105 

86;; 

110 


103' 


Quotations  Unlisted  Stocks. 

Furnished  bv  G.  C.  Williams  A  Co. 
Unlisted  Stocks:  Bid  Ask. 

Canadian  AVestinghouse .  184  .00  190.00 

Can.  Machinery  pref . . .  21.00  26.00 

Dom.  Power  7%  pref .  99  00  101.00 

Dom.  Power  Com .  33.00  86.00 

Dominion  Sewer  Pipe .  64.00  57.00 

English  Electric  pref . . . .  77 .00  80.00 

English  Electric  com .  15.00  18.00 

B.  Greening  Wire  pref .  92.00  95.00 

Gunn’s  Ltd.  pref .  100.00  101.00 

King  Edward  Hotel  Deb.  ’*A”.  74.00  76.00 

King  Edwatd  Hotel  Dab.  “B”.  60.00  63 .00 

Mount  Royal  Hotel  pref .  64.00  66  .00 

Mount  Royal  Hotel  com .  5.50  76 

National  urocers  1st  pref .  95.50 

Robert  Simpson  69c  100.00  102.00 

Tlieatre  Stocks. 

Hamilton  Pantages  pref . .  60.00  5o.00 

Hamilton  United  Com .  2.00  8.00 

Uew’a  Buflalo  6%  pref .  43.00  50.00 

Loew’s  Buffalo  Common .  1.00  2.00 

Loew’f  tiondon  pref .  7.60  8.50 

l»cw*s  London  Common .  3  60  i>? 

Loew’s  Windsor  pref .  27  00  80.00 

Mansfield  Theatres  pref . .  64  .00  . 

Palace  Theatres  pref . .  44  00  .... 

Life  Insiininee  St4M'ki 

Commercial  Life  \0%  paid  .  15.00  ..0,00 

ConMeration  IJfe  10%  paid. .  HI  . 00  .  .. 

Cont.  Life  20%  paid .  47  00  . 

Crown  Life  20%  paid  .  1 50  00  . 

Empire  Life .  26  00  30  00 

Excelsior  Life  29%  paid  .  65.00  . 

Cireat  West  Life .  420.00  440.00 

Monarch  Life  10%  paid  ....  84.00 

Montreal  Life  20%  raid . .  47.00  . 

National  Life  26%  Paid  .  65.00 

Reinsurance . 27.00  30.00 

Saskatchewan  Life  10%  paid. .  15.00  20.00 

Security  Life  40%  paid .  26.00  80.00 


5.31  I  Bordens  common 

0.93  I  B.  A.  Oil  . 

2.62  I  B.  A.  Tobacco . .  24*2 

5.56  1  Centrifugal  Pipe .  , 

5.80  1  Cons,  (tis  &  Elec.  Balt . .  62* a 

Cone.  Copper . 

Cont!.  on . ;; 

Davies  “A” .  28 

Dominion  Stores  . . . [  71 

Durant  Motors.  .  .  73^' 

Edison  Elec.  Ilium.  Co.  ^Bostoni  229 

Elec.  Bond  &  Share . .  H8*  a 

Elec.  Invest4)rs .  33*a 

Fajardo  Sugar.  156 

Ford  Motor  of  Canada . 454 

Gibson  Oil .  2 

Gillette  S.  R .  89* « 

( tood^'ear  Tire .  41*2 

Gulf  Oil . .  92*'* 

Happiness  Candy .  6*«j 

Imperial  Oil  .  .  41*2 

Inti.  Petroleum .  30*4. 

liehigh  Pow.  18*  i 

Middle  West  Util,  com . 110 

Mountain  Producers  . 24^; 

Mohawk  Hudson  Pow .  24*2 

Nipissing  .  7*(j 

Northeastern  Pow .  16*  j 

Penn.  Water  &  Pow .  177 

Prairie  Pipe  Line .  147*  j 

Red  bank  Oil .  18 

Rickenbacker . . . 12 

Salt  Creek . .  30 

S.O.  Indiana .  67*  i 

S.O.  Kentucky 


6.45 
5.48 
5.88 
3  69 

5.91 
3.84 
H  40 
8.38 
2  78 
3.87 
5  83 
5.94 

6.91 
6.14 
5.56 


5.71 
8.09 
3.64 
6.38 
8  75 
6 .76 


25ti 

16«4 

53*4 


33)4 

157 

464 

2** 

89*^'- 

41-4 


Investinent  Yield*  on  Stock*  and 
Bond*. 

Furnished  by  Watt  &  Watt,  Toronto. 

Banks:  Div.  Kate  Recent  Yield 

(in  Dollars!  Rate  *^0 
Can.  Bank  of  Commerce..  12  I**  240 

Dominion  Bank . 

Imperial  Bank . 

Rank  of  Montreal . 

Bank  of  Nova  Scotia. .  . 

Royal  Bank  of  (’anada. 

Standard  Bank  of  Canada  V2 

Bank  of  Toronto . 12 

l^ans  &  Trust  Companies. 

j  Canada  Landed . .  5 

j  Canada  Permanent  . 12 

‘  Central  Canada . . 12 

Huron  &  Erie  .  . .  7  * 

I  Landed  Banking  .  8 

National  Trust  . 12 

I  Toronto  General  Trusts . .  12 

!  *roronio  Mortgage .  5 

I  Union  Trust .  7 

'  Preferred. 

{  American  Sales  Book . .  •  •  7 

('anada  Bread .  T 

;  Canada  Bread  *‘Fi”  (Par- 

1  ticipating) .  7 

,  Canada  Cement . 7 

('anadian  Genera!  Electric  8’^ 

I  Canadian  Locomotive.  ...  7 

!  Canadian  Car  &  Foundry.  7 
'  (’ity  Dairy.  . .  7 

Goodyear  Tire  ($1.75  in 

arrears) . .  .  . .  7 

,  Loblaw .  7 

!  MacKay  t'orapanies .  4 

;  Maple  i.eaf  Milling .  7 

I  .Massev  Harris . 7 

MoColl . 7 

NIcKinnon . 7 

Pacific  Burt  (Convertible!  7 
I  Page  Ilersey  ((’onvertible)  7 

Porto  Kiuo  Ry  . .  7 

Spanish  River  ^Participa- 

!  tingi . 7 

Wm.  A.  Rogers  .7 

I  Steel  of  Canada  (Partici¬ 
pating^ . 7 

I  Twin  City  ...  7 

(  Winnipeg  Electric .  7 

i  Common. 

Beil  Telephone  .  8 

Brazilian  .  .  .  6 

I  F.  N.  Burt .  .3 

Canadian  Ind.  .Alcohol  .  1.2H 
Canadian  Pacific  Uy  .  10 

British  American  Oil  .80 

( 'anada  C ement  .  6 

('ity  Dairy  . 3 

Consumers*  Gsa .  .  10 

Imperial  Oil  ...  1  4;i  “  ij" 

International  Nickel  ...  2  42  i  i 

Dominion  Stores . 2^40  7'»  1' 

MaeKay  Companiee  7  120  .5  H3  ’ 

Shredd#^  Wheat  .  .  3  ^62  4  84 

Twin  ('ity .  5  56.'4  8  85: 


12  1*  229 
12  1*  218 
12  2=*  290 
16  316 

12  2*  258*a 


231 

mo 

219 
225 
143 
1 65 
241 
230 

mi 

no 

997S 

116 

noj5 

119 
59*  i 
88 
90 

118*  j 

106%' 

108 


,  rREFERHED  STOCK  I>ITI1)E5I) 

^  NOTICE. 

I  The  regular  quarterly  dividend  of 
I  one  and  Ihree-qiiarters  pi'r 

;  cent,  oil  the  PREFERRED  STOCK 
of  M'OODS  .MANITFACTERINGCOM- 
:  PANY,  LIMITED,  for  the  quarter 
’  ending  March  31st.  1927.  has  horn 
j  declared  payable  April  1st.  1927.  to 
Shareholders  of  record  .MARCH  21st, 
I  1927. 

By  order  of  the  Board, 

JOHN  T.  F.  KEENE, 
Secretary-Treasurer. 
^Montreal.  I'ehruary  11th,  1927. 


Provincial  Paper  Mills, 

LnriTEi). 

mriDEND  NOTICE. 

.Notice  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  Pro¬ 
vincial  J’aper  Mills,  I.imited,  as  fol¬ 
lows; 

Regular  Quarterly  Dividend 
on  Preferred  Stock- 

Regular  Quarterly  Dividend 
on  Common  Stock. 

All  payable  April  1st,  1927.  to 
Sh.sreholders  of  Record  as  at  close 
of  business  .March  1.")lh.  1927. 

(Signed)  W.  .S.  BARBEn. 

Secretary. 


Dominion  Textile  Company, 

LIMITED. 


104 


115 


132 

mo 

104’ 


185 

22* 

133 

102 

180 


6  .56 
6.48  j 


The  Porto  Rico  Railways  Co.,  Limited 


NOTICE  OF  mriDE!?!). 

.'i.85  A  Dividend  of  One  Dollar  and  j 
5.S8  Twenty-five  cents  ($1.25')  per  share  j 
-  78  !  on  the  Common  Stork  of  DOMINION  | 
6;9l  '  TEXTIEE  COMPANY,  IJmited.  has 
been  declared  for  the  quarter  ending  [ 
March  21st.  1927,  payable  1st  .April.: 
to  sharchoiders  of  record  March 

s'  36  J*  5th. 

By  order  of  the  Board, 

6  6o!  JAS.  H.  WEBB. 

5  Secretary-Treasurer.  | 

‘  *  I  Montreal.  .Tanuary  2111).  1927.  ' 

6  09  I  '  ■-  ■  '  '  . . 

I  1  The  Montreal  City  and  ; 
?  ou  District  Savings  Bank 

6  TO  ■  - 

Xoticf*  i.«;  hereby  that  a  l^ivl-^ 

5  37  df*nd  of  twi)  dtillais  and  fifty  rc-nt.'^l 

4  69  por  ^b«ar♦'  ba,s  bo«  n  d^^flfircd  on  Ill'll 

5  22  1  (’npital  Stock,  call'^d  and  paid  up  of  I 

4  70  tbi.*'*  Hank  and  will  bo  payable  ;ii  itsj 

Head  <»ffico.  in  tbi.s  C’ity,  f*n  and  :ift'*r! 
Kriday,  April  first  n^xt,  to  sharehold¬ 
ers  of  r^f*<>rd.  Tuesday,  Marrb  fif- 
leAnth  n<^xt.  at  thre<*  o’clock  p.m.  : 

By  Older  of  the  Bo.\id. 

A  T».  LK?*PKUAN(M:.  I 

(ienernl  Manager.  ' 

Montreal.  February  26th,  1927.  I 


THE  B.  GREENING  WIRE 
COMPANY  LIMITED 


CanadlinPacIflcllailwajCoinpaiiji 

DIVIDEND  NOTICE. 

■At  .a  meeting  of  flic  Bo.ird  of  Di¬ 
rectors  held  to-day  the  following 
dividends  wci  e  declared  :  — 

On  the  Preferenre  Stock  two  per 
cent,  for  the  half-year  ended  31st 
December  last: 

On  the  Common  Stock,  two  and 
one-half  per  cent,  for  the  quarter 
ended  31st  Deecmber  last,  from  rail¬ 
way  revenues  and  Special  Income; 

Both  dividend.s  are  payable  1st 
April  next  to  Stockholders  of  record 
at  three  p.m.  on  1st  March  next. 

By  order  of  tlic  Board, 

ERNEST  ALEXANDER. 

Secretary. 

Montreal.  14ih  Eebruary.  1927. 


to  I 

*  :.i  I 
2. 94  i 


CANADIAN  LOCOMOTIVE 

(  OMFANT,  LIMITED. 

DIVIDEND  NO.  «I. 

Notice  Is  hereby  given  that  quar¬ 
terly  dividend  of  one  and  three- 
quarters  per  cent,  on  the  Preferred 
Stock  was  declared  payable  April  1. 
1027,  to  sharchoiders  of  record 
Marcii  2".  1927. 

Bv  Order  of  the  Board. 

G.  \V.  DAI.Y. 

Secretary. 

Kin.gston,  Out.. 

Feliriiary  17.  1927. 


UNDER  THE  MANAGEMENT  OF 
|>O^R  rORPORATION  or  CwaNADA 
- - 1  ^tiTca — — ~~~ 


NOTICE  I.S  HEREBY  GIVEN  that  a 
quarterly  dividend  of  One  and  Three- 
Quarters  (l%<7c)  percent,  has  this  day 
been  declared  on  the  Preferred  Stock 
IS',  I  of  The  I'orto  Uico  Itailways  Compan.v. 
Ill  I  I.imited.  payable  April  1st.  1927.  to 
Shareliolders  of  vecoid  at  the  close  of 
business  on  the  19th  day  of  March, 
1927. 

i'y  Order. 

T.  A.  BPOOR. 

Secretary. 


93  % 


42 

.30%  : 


24%  ! 


pref . 

London  L.  &  8.  (Par  $60.00.).. 

Midland  Loan  &  Savings . 

Mtg.  Discount  pref . 

Peoplee'  lx>an  &  Savings . 

Security  Loan  A  Savings . 

Sherbrooke  Trust  Co . 

Sterling  Trust  Co. . . 

Trusts  &  Guarantee . . 


200.00 
7.S  00 
44.00 
17.00 
7.00 
72  00* 
100  00 
105  00 
80  00 
86  on 


7,50 
76  00 


16% 

180 

148i; 

20% 

.20 

.30'; 

67Ts 

115 


Southeastern  Pow .... 

31% 

Superheater  .  . 

.  170 

190 

United  Lt.  &  Pow. 

(New)..  13' « 

13», 

United  Shoe  Mach..  .. 

.  52’; 

63 

Vacuum  Oil . 

.  106 

107 

Ven*.  Petroleum  ... 

.  6 

fi'i 

Zeelcy  I’rocess 

. . .  08 

60 

Foreiffii  Exchange. 

Roval  Hank  Quotations; 

Demand 

N>w  York  Montreal 

sterling . 

...4.85  1-.82  4 

.  8.586 

Belgium . 

...  .0277%- 

.027827 

Germany . 

...  .2.372 

.2876 

Holland . 

...  .4002 

.4008 

Norway . 

...  .’JGIO 

.2614 

Sweden . 

...  .2678 

.2682 

France . 

...  0391 

.089167 

Denmark . 

.  .  .-2666 

.2670 

Greece.  . 

...  .01292 

.0I29»f 

Italy . 

■Spain . 

...  .0469*3 

...  .1746 

.04.59^4 

1749 

PREFERRED  DIVIDEND  NO.  15. 

!  NOTICE  IS  HEREBY  GIVEN  that 
a  quarterly  dividend  of  one  and  : 
three-quarters  per  cent,  on  the  Pre¬ 
ferred  Share.s  of  the  Company'  has  | 
been  declared  payable  .Ai'ril  1.  1927,; 
I  to  sliareholtlers  of  record  Marcti  1.5.' 
1927. 

r.  J.  MA\V, 

SecretaiT.  ! 

Hamilton.  On!..  March  14.  1927.  i 


CANADIAN  COTTONS, 
LIMITED 


Saltserland  .  . 1924  1927 

New  York  funds  in  Montreal  are  quoted  at 
1 1  -6 1  of  1  r;,  premium. 


Dominion  Engineering  Works, 

LI.niTED. 

DIVIDEND  NOTICE.  j 

A  Dividend  of  two  per  cent.  (2'T) 

has  been  declared  on  the  Capital! 

ot _ 1,  _e  Notice  1.S  hereby  given  that  a  Quar- 

Rtock  of  the  (  ompany  for  the  quar-  Dividend  of  One  and  a  Half  per 

ter  ending  Slst  March.  1927,  payable i  cent.  (1%%)  has  been  declared  on  the 
l.st  April  to  Shareholders  of  recordl  Preferred  Shares  of  thi.s  Company, 

payable  the  Uh  day  of  April.  1927.  to 
Shareholders  of  record  the  2r)th 
March,  1927. 

A1  so  that  a  Quarterly  Dividend  of 
Two  per  cent.  (2%)  ha.s  been  declared 
j  on  the  Common  Shares  of  thi.s  Com¬ 
pany.  payable  the  4th  day  of  .April. 
1927.  to  .Shareholder.s  of  record  the 
I  25th  March,  1927. 

;  By  Order  of  the  Board, 

R.  G.  TOI.Alli:, 

.Acting  Score tary-Tri-a surer. 

I  Montre,-! !.  March  15th.  1927. 


Ottawa- Montreal  Power 
Company,  Limited 

Preferred  DiiHdend  No,  9 


X^ividend  of  l*i%  'being  at  thr 
rate  of  7%  per  annum)  has  been 
declared  on  the  7%  Cumulative  Pre¬ 
ferred  Stock  of  OTTAWA-MONT- 
REAL  POWER  COMPANY  LIM- 
ITED.  for  the  quarter  ending  March 
31»t,  1927,  payable  April  I5th.  1927, 
to  shareholden  of  record  March  31st, 
1927. 

By  order  of  the  Board, 

L.  C.  HASKELL,  SeereTorf. 
Febraary  25tha  1927. 


By  order  of  the  Board. 

F.  W.  EVENS. 

Secretary. 

.Montreal,  P.Q.,  15th  March,  1927. 


PEOTINFES  TO  CONTROL 

S  ALE  OF  SECFRITIES 

Ottawa.— After  three  years’  effort, 
the  we-stern  provinces  finally  are  to 
be  given  control  over  the  sale  of 
shares  within  their  boundaries. 

Hitherto  the  provinces  have  not 
been  able  to  control  the  sale  of 
shares  of  companies  incorporated  by 
the  Dominion  Government,  and  the 
result  has  been  that  many  companies 
with  Federal  charters  have  gone 
bankrupt  with  loss  to  investors. 


N.  Y.  Cotton  Exchange  Price*. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Open.  High  Low  Closing 
January  143(1  1445  1427  144.3-44 

U17I  1.38.3  1368 

1384  1396  1380 

1401  1414  139.5 

1418  1429  1410 

1433  1445  1426 

1 4 1 0  up  .5, 


raaica 


March 

May . 

July . 

October 
December 
Spot  Cotton 


1394-96 
1410-13 
1426-28 
1443  tdg. 


|nv4 

She  fmqttcfal  ^mts 


DIVIDEND  NOTICE 

NO.  78 

Imperial  Royalties  Gompany 
announces  that  the  regular 
Monthly  Dividend  of  one  and 
one-half  per  cent..  (1%%) 
will  be  payable  on  .March 
31st  to  shareholders  of  rec¬ 
ord  of  March  25th. 

This  Is  -Monthly  Dividend 
No.  78.  making  a  total  of 
one  hundred  and  thirty-seven 
and  one -half  per  cent. 
(137%%)  paid  to  sharehold¬ 
ers  since  organization  in 
April,  1920. 

I.VrERlAL  ROYALTIES 
COMPANY 

By  J.  E.  Horn 

K.  H.  Kompfe  &  Co. 

Limited 

Toronto  and  London 
Ontario 


Mount  Royal  Hotel  (  o. 
Limited 


Notice  is  hereby  given  itiat  a  divi¬ 
dend  of  one  nnd  onc-hnif  per  cent. 
( 1  “’c  )  on  the  preference  .stock  of  the 

Company  be  and  is  hereby  declared 
payable  April  1st.  1927,  to  .sharehold¬ 
ers  of  record  at  the  close  of  bti.siness 
on  the  lu'cnty-first  day  of  ilarch, 
1927. 

By  order  of  the  Board  of  Directors. 

D.  11.  McDOUGALG, 

Secretary. 

Montreal.  March  8.  1927.  _ ■ 


DlWeCF  FROM  FACTORY 


MONlktAL  ENVELOPE  CO,  LTD. 


Associated  Gas  and  EUectric 
Company 


61  Broadway,  New  York 


Dividends 

Tile  Unard  of  Dirertor.  has  de- 
r)ar«l  the  following  quarterly  divi¬ 
dends  : 

Dividend  No.  21 
Original  Series  Prefwrwl 
87)^0  per  share  plus  the  extra  divi¬ 
dend  of  12V4c  IsTelofore  declared,  or 
$1.00  in  all  payable  on  April  1,  1927, 
to  stockholders  of  record  February  28, 
1927. 

Dividend  No.  7 

$T  Dividend  Seriea  Preferred  Stack— 
$1.76  per  share,  payable  April  1.  1987, 
to  stockholders  of  record  February  29, 
1927. 

Provision  wan  also  made  for  stock 
dividends,  in  lieu  of  the  cash  divi¬ 
dends,  at  the  rate  of  2.7/lOOths  of  a 
share  of  Class  A  stock  for  each  share 
of  Oriffinal  Series,  and  4.72/10()th8  of 
a  skate  of  Class  A  Stock  for  each 
share  of  $7  Dividend  Series  Preferred 
Stock  held. 

On  the  basis  of  $40.60  per  share  fbr 
the  Class  A  Stock  this  is  at  the  an- 
nnal  rate  of  $4.37  per  share  for  the 
Original  Sories  and  $7.64  per  abate 
for  the  $7  Dividend  Series  Preforred 
Stock. 

Stx>ckhoIders  may  also  porohaoe  <r 
soli  sufficient  scrip  to  make  fiiU 
■bares  at  the  rate  of  $1.00  above  sr 
below,  respectively,  the  sale  prase  af 
Clmse  A  Stock. 

M.  C.  O’KEEFFE.  Seeiv^ry. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  18,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


!NEW  HIGH  LEVELS  i|  Heard  in  the  I 

ARE  REACHED  BY  !  Board  Room 
STOCK  AVERAGES  - ' 

vwft  <1  T  markets  pur.sued  a 

- —  .  j  J-  letharsio  coiir.se  durinR  the  pa.st 

Figures  Up  1.2  Points  to  a  week,  tradins  being  comparatively 
Record  High  of  !  light  and  confined  to  a  narrow  li.st. 

■tne  A  j  When  th.?  steady  and  wide  upward 

1Z0.4  movement' in  prices  to  date  this  year 

- -  ;  is  taken  into  consideration,  however. 

GOOD  GAIN  FOR  WEEK  :  such  breathing  spells  can  he  looked 
_ _  j  for. 

Power  Issues  Feature  With  Wide,  ’•'hf'  s^neral  undertone  renmined 
^  .  i-k  .  o  c.  J  strong  and  it  seems  difficnlt  to  find 

uains— Quebec  Power^btead-' .,,^y  i-p^^on  for  it  being  otherwise. 

ily  Making  Up  Its  Rights - Money  conditions  remain  easy  with 

Softness  in  B.  C.  Fishing  I  of,  ,i'>'Pending  strin- 1 


Figures  Up  1.2  Points  to  a 
Record  High  of 
125.4 

GOOD  GAINFOR  WEEK 


ISHORT  TERM  ! 
NOTE  ISSUES  : 
FOR  ABITIBI; 

Syndicate  Offering  $4,000,000 ! 
of  6  Per  Cent.  4-Year  ! 
Obligations  - 

ISSUE  OVERSUBSCRIBED  ! 


me  general  undertone  renmined  |  jjoval  .Securities  ( 'orporation.Ltd.. 
strong  and  it  seems  difficnlt  to  Hnd  ivabodv.  Houghteling  &  Co.an- 
anj  leason  or  it  being  otherwise  ,veek  formal  public  of- 

Mone  conditions  remain  easy  with  ,,  ^  j4,ooo.000  Abitibi  Power  & 

,1,0  stKits  of  any  impending  strin- 

gency.  and  the  business  o«>  Took  con-  and  to  ma- 1 

tinue.s  bright  with  everything  point-  4-  4934 


WATT  &  WATT 

MEMBERS  TORONTO  STOSK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


PERSONAI.  IZED 


TORONTO 


E  R  V  I  C  E 


I  Despite' the  hack  of  general  l-vti-  i„g  to  a  further  iniproyenient  clur- 
cipation  in  the  l  anadian  stock  mar-  ,  ng  the  eurrent  yeai  at  least  A  .  ,j.in,b„r.sing  the 

kets  during  the  past  week,  amj  the  ! '  ^  '  treasury  of  the  Abitibi  company  for 

hesitant  tone  wliieh  iN-as  fvideneed. ,  amounts  invested  in  the  capital  stock  j 

the  trerd  of  price.';  continued  up-  I  hijr],  indicating  "a  possible  affiliated  newsprint  nianufac- 

wards  as  is  shown  by  the  fact  that  ' '  hake-do w^  b"  isollL  cases  slat-  „r.:',r?he'’nrefe  r  ,1  ai'd  r'’r:m:  i 

The  Kinancial  Times  market  aver-  ""  1  mon*stock  of  Abitibi  Fibre  Vo.,  T.td.,j. 

I  age  of  15  active  common  stocks  ^ 

I  gained  over  a  point  during  the  pe- 1  lie  accented  as  a  good  indica- 1 Dnt..  the  lileaehed  and  iin- , 

,  nod  and  closed  up  at  125.4  as  com- ,  tiou  i 

;  pared  with  124.0  the  closing  figure  ,  icui  of  ..nj  intervention  h>  Die  i  p.^  j 

j  for  the  preceding  week.  Incident-  ■  banks,  which  is  the  chief  dan,ger  the  j  ‘  .  direct  obli- 

lally  the  average  at  125.4  reached  a  '  stock  market  has  to  face  at  nation  of  tL  company  "sS  under 

new  high  for  all  time.  The  weekly  juncture.  The  abundance  of  money  i  ^  indenture  containing,  among  ' 


.Z  1  »  4  '  Proceeds  of  this  note  i.'^sue  are  to 

."ominen?  bank  official  inteA  ieweS  0/ Urn  Abitlw'"oonmS-  for 

!,'’ri^s'hV'^o  :''e.!%s  m".v  h"^.,t'!le.'  inveAed  fn  the  c^Ual  stock 

nio-V  V...Jc.iKio  cf  two  affiliated  newsprint  manufac- 


,  wliicli  has  acquired  at  Smooth  Kock  j 
!  Falls.  Ont..  the  lileaehed  and  iin- 1 
'  bleached  sulphite  pulp  plant  for-  j 


'  ‘  "  ■  '■  I,- _  V.  »i,„!merly  owned  by  Mattaganii  Pulp  &■ 

24.0  the  closing  figure  ,  icui  of  ..nj  intervention  h>  Die  i  p  ..  ... 

■ding  week.  Incident- ;  'Ji’.nks.  which  is  the  chief  dan,ger  the  j  ‘  '  -  ;  ,  ,  jj_ 

age  at  125.4  reached  a  '  stock  market  has  to  face  at  this  TZ  rLl  t  i«A  Ad  nn  er 


The  weekly  juncture.  The  abundance  of  money 


gation  of  the  company,  issued  under 
a  trust  indenture  containing,  among 


!  A  ;V' L  ‘"hnAr  '  iVAiw"  l  other  provisions,  a  covenant  that  the  j 


figure  of  123.7  for  last  week. 

The  power  stocks  continued 


■  rated  by  the  chartered  hank  state- 
fo  ment  for  .Tannary.  published  this 


dominate  the  market,  both  from  the  "eek,  which  shows  a  big  surplus  of 
point  of  view  of  market  activity  and  deposits  over  current  and  call  loan.s. 


Lcatflag  Steelu  mi  the 

MONTRBAL  CURB 

Bought — Sold — Quoted 


Brewing 

Can.  Brewing 
Cosgravc 
Brew.  &  Dist. 

Papers 

St.  Lawrence 

St.  Maurice  Valley 

Engineering 

Attendu 
Dominion  Eng. 
Eng.  Electric 


Public  Utilities 
Manitoba  ’’ower 
North  Mex.  Power 
Power  Corp.  of  Can. 
United  Securities 
Oils 

Impierial  Oil 
British  American 
Int.  Petroleum 
Venez.  Petroleum 
Alcohol 
Seagram 

Gooderham  fli  Worts 
INQUIRIES  INVITED 


I  I  price  change.  Brazilian  again  ah-  -r  t-  .  -v 

I  sorbed  the  bulk  of  the  trading  for  The  »nsprin(  Situation. 

I  the  week  and  closed  the  period  up  -tm  ,  n.  r  r  . 

2-,  at  127>i;  Power  advanced  a  fiir-  temporary  ovei- 

ithcr  2  points  to  77:  Shawinigan  P’-of>»<^Don  in  the  newsprint  indus- 
gained  3>4  to  72:  while  Quebec 

[Power  was  the  feature  of  the  week  '‘>'-‘';D^d  >n  the  onlletin  of  he  News- 
iwith  a  gain  of  14U  points  to  215  :  hr*", 

lex-rights.  The  rights,  in  their  first  i  although  indi- 


try  was  justified  to  some  extent  is  I  secured  with  such  further  bonds  or 
revealed  in  the  bulletin  of  the  Nwvs- j  debentures.  , 

print  Service  Bureau  for  the  month  I  In  Two  Markets.  ; 


Amulet 

Area 

Argonaut 

Dome 

Lake  Shore 

Laval-Que. 

McIntyre 

Stadacona 

Teck-Hughei 


with  a  gain  of  14U  points  to  215  :  ‘'u  J”  j 

ex-rights.  The  rights,  in  their  first '  "hich.  although  indi- ,  tangible  assets,  after  dedne- 

day  on  the  market,  gained  3’4  (q  , '“aDng  a  contimied  expansion  m  out- |  ^f  f„nded  debt,  and  after; 
35.  [put  of  the  mills  gives  rather  clear  [  ,$.5,310,077  of  reserves,  as. 

I  FIsli  Donn  Sharplv.  ouclcnce  of  production  falling  i  shown  by  the  company’s  balance 

'  Other  outstanding  -ains  were  ‘'^'P-'^cit.v.  RiDio  of  actual  to  I  ^.jjppf  .,f  December  31.  1926.  and  I 

I  inner  onwanaing  <-ains  ueie  average  output  of  (anadian  mills  „ffp„.  .i-i,.  financing  I 

[Forgings  preferred,  up  4  .at  84  :  for  the  mouth  is  shown  at  86.3  per  ,  to  im 
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DIVIDEND  DECLARATIONS 


Other  outstanding  -ains  were  •  'DDm  of  actual  to  .  ^.jjppf  ,.,3  .,t  December  31.  1926.  and  I 

inner  oni.sianaing  e,ains  v\eie  average  output  of  (anadian  mills  ■  oiiino^  offprt  to  this  financin'^  I 

Forgings  preferred,  up  4  at  84  :  mp  thp  nmuth  is  shown  at  86.3  per  ,  f ‘ ''S"  er  he  $  7  847  893  as  ^ 
Smelters  and  Bridge  each  up  3.  the  ce„t..  which  compares  with  88.9  per  j  m  900  OOO  of  no  cs^ Viovv' be- ' 

tormer  to  251  and  the  latter  toUi;  oent  in  T'lnmrv  •ind  npr  cent  5»*.-UU,i  u  oi  notes  no\v  u  , 

fanners  nreferred  nn  ”3.  to  86-  oV '  T  ..  jYL  j,  cent.  ,  jng  issued.  Aver.agc  annual  net; 

I  annei  s  pieierreu  up  ...4  10  sb.  ui  f^j.  if»2D.  At  the  same  time  ;  min «•«:  for  the  na«;t  five  vear«? 

tawa  Traction  and  Penmans  un  2V2  mills  were  hein**-  left  with  -i  Hr^er  •  jV~  -^4  ii'u  oar. ,  ^ 

points  each  to  681^  and  2171G  res-  j  '' "^f  nro(iiic  ion  mflD  1 

pectively;  Detroit  United  doubled  its  I  nt  769  tons  from  ■  been  .  l.lo4..  oi  o\  r 

nrice  bemg  un  ‘’iG  at  5-  Steel  of  V- ^  ^  .i  ‘  "  V  J  r  times  annual  intere.st  charges  on  | 

puce  oe.ng  lip  .^-aio,  sieei  m  ],.2o.a  tons  at  the  end  of  January  !  .i  p  pomivinv’s  entire  funded  debt  at 
(  anada  up  Hi  to  126:  Sherwin-Wil-  14  nn'’  tons  nt  the  end  df  De  comi>an>  s  entire  lunuen  aeni  .u 

lianis  nn  to  154-  Belgo  nreferred  "“'t  tons  at  the  end  (5t  De-  December  31.  1926.  together  with 

iianis  up  _  10  Joi.  tjeigo  pieierrea  cember  last  year.  i  ,,10  interest  nn  these  notes 

up  Hi  to  10242:  Steamers  common  \vi, ether  the  sitmtinn  will  hoenme  ■ 

nn  13.  tn  40U-  Textile  nn  If  at  'V»cther  the  situation  will  become  ,  Qf  the  .$4,000,000  issue  of  coupon 

ItiOi'  ex  dividend  'tt  .venoms  enough  to  bring  about  9;notes..5iKrhasbeenorreredinrnit- 

B  ‘(^  nshirg  leads  the  declines  tiewsprint  Pnee  is  empna-  ,,  states  market  and  SOfi  in  fan- 

H.  I  1  isnin_g  leans  lue  aeciines  yp^  i,j,i  bright  spot  inso- ;  ti  jg  onnoiinced  that  snbscrin- I 

with  a  loss  of  (  points  to  .9-54. close-  f.,-  p-  Ji.p  ramdi  m  nrndneevs  nrei*''  *''  ’  9nnonnceO  lll.U  .  HOSCrip 

Iv  followed  hv  the  British  Fmnire  '  Prodiieeis  are  dous  have  been  received  in  excess 

L,  '!'  fhe  1.  .rreLv.ra  conccm^  is  the  announced  mten- '  f  of  the  issue.  1 


uj  o  ex  aivincna. .  Pj,t  in  newsprint  price  is  enigma- ,  at.,tpc  nnrket  -md  9n'’;. 

B.  (.  Fishing  le.ads  the  declines  i;,..,!  as  vet  but  a  bright  snot  inso-'*^! 

with  a  loss  of  7  noints  to  79-5..  close-  r  V-  '?•  /P°'  ada.  It  is  announced  that  f 

wiin  a  loss  or  <  poinis  10  . j  t+aiose  f.,r  as  the  Canadian  prodiieers  are  i  have  heen  received  ii 

ly  followed  by  the  Brm.sh  F.mpire  concerned  is  the  announced  inten- !  of”"he  amount  of  the  issue 

is.sues  the  1st  preferred  being  down  ^0,,  ^f  international  Paper  of  con- !  ^  the  amount  of  th  ..  . 

4  4  'P  the  2nd  preferred  dovvn  yppjjng  one  of  its  newsprint  mills  i  ■■Airnn  *r/\ 

^  common  down  .4  j,.,  ffjg  Fnited  .®!tate.s  into  a  specialty  flNTARIll  IflOVRS  Til 


ONTARIO  MOVES  TO  ' 
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Trend  of  Arerages. 


Company  Ral 

Dom.  Textile  Co.  com.  $5 

Do.,  pref .  7 

Can.  Steamships,  pref..  6 
Sherwin  Williams  Co. 

Com .  6 

Do.,  pref . 

Quebec  Power,  pref ...  7 

Page  Hersey  Tubes, Ld.  $3 

Do.,  pref .  7 

Vipond  Con.,  pref . 

Belgo  Paper,  pref .  7 

Wabasso  Cottons,  (no 

par) .  54 

Do.,  Extra . 

Can.  Pac,  Ry.  Co .  10 

Shawinigan  W.  &  P.Co. 

no  par _ .' . 

Provincial  P.  Mills. . , .  6 

Do.,  pref .  7 

Can.  Locomotive  pref..  7 
Mackay  Companies. 7 

Do.,  pref .  4 

Bank  of  Nova  Scotia. .  16 

Jamaica  P.  Serv.  pref. .  57 

Dom,  Glass  Co .  7 

Do.,  pref .  7 

Tooke  Bros,  pref .  7 

Can.  Gen.  Elec.,  pref..  7 

Dom.  Bank .  12 

St.  Maurice  Vallej', 

pref .  7 

Port.  Alfred  P.  &  P., 

pref .  7 

Ill.  Traction,  pref .  6 

Winnipeg  Elec.,  pref...  7 
Goodyear  Tire,  pref. . .  7 

Do.,  pref .  6 

Howard-Smith,  pref . . .  8 

Bell  Telephone .  8 


yearly  Div.  Pate 
Rate  Declared  Payable 
$5  $1.25  a  Aor.  1 


The  following  figure.s  present  the  tially,  as.  apart  fhom  the  heavy  in- 
dally  averages  for  the  week  and  crease  in  capacity,  there  are  no 


$1.25  a  Apr.  1 
1^4"  q  -Apr.  15 
1  ’  2  q  Apr.  1 


Mar.  15  $2.50 
Mar.  31  315 

Mar.  15  1 3  j 


137  q  Mch.  31  Mch.l5 


]  cerned  will  he  improved  subsian- 1  rroviiicial  OoTornment  Follows  Fx-| 
tially,  as.  apart  fhom  the  heavy  in-  j  ample  of  Federal  Govern  ment  ; 

Paid  !  dally  averages  for  the  week  and  crease  in  capacity,  there  are  no '  i-  Rpaimiiit-  l.pvv.  ' 

1926  ;  comparisons:  1  sisns  of  any  drastic  falling  off  In  i  *  .  ’  ' 

5.00  .  Thursday,  March '10  .  124.7  demand  for  print.  Toronto. — Tlie  Ontario  Government ! 

7  Friday,  March  11  .  125.3  ■  *  •>  »  ■  proposes  to  increase  exemptions  un-. 

Saturday.  March  12’ 125.2!  B.  ('.  Fisliiup  Report.  j  der  municipal  income  lax  levies,  the  | 

.Monday,  March  14 .  125.3  Federal  Government  having  already 

Tuesday,  March  15 .  125.3  while  opinion  m  Toronto)  appears  |  increased  the  exemption  in  federal 

®  Wednesday,  March  16 .  125.4  divided  a.s  to  the  merits  or  de-  1  income  tax.  Attorney-General  Price 

7  Average  for  week .  125.2  '  P'*  •  Fishing  statement  |  said  that  it  was  an  attempt  on  the 

T  I  Previous  week  .  123.7  Published  during  the  past  week,  it!  part  of  the  Government  to  enabi? 

-ft  [January  average .  121.4  evident  that  the  more  or  less  fan-  1  municipalities  to  reduce  taxation  on 

'  February  average  1‘’3  6  Mastic  forecasts  on  earnings  which  |  poor  people.  Property  values  re- 

illi-h  119  ’7)  March  *16 .  T’j'l  broadcasted  towards  the  ;  mained  fairly  constant,  but  a  per- 

A  Ilow  (1927)  Jan.  28..  120.6  I  i  son’s  income  might  drop  suddenly. 

^  I  4Tern«rA«”Tn'«t"Tenr  "  "  t  '^'''e  section  of  the  legislation  in- 

I  ‘  *  '  •  !  It  is  shown  that,  with  the  addi-  creasing  the  exemption  is  made  re- 

4  ;  January  average .  100.0  tion  of  profits  from  the  company’s  troactive  from  January  1  of  this  year. 

•  ;  F'ebruary  average .  102. <  'interest  in  Wallace  Fisheries,  over,  jt  exempts  “the  annual  income  de- 

March  average .  101.2  $10  a  share  was  earned  on  the  in-!  rived  from  personal  earnings  or  from 

!  April  average .  100.1  j  creased  capital  stock.  The  profits  j  pnj'  pension,  gratuity  or  retiring  al- 

•  I  May  average .  98.1  from  the  recently  acquired  subsi-  lowance  in  respect  of  personal  ser- 

.June  average  ..  ..  . .  100.2  ciiary  are.  however,  only  estimated. ,  vjcps  bv  anv  ncr.son  assessable  di 


I  signs  of  any  drastic  falling  off  In 
HI  7  '  demand  for  print. 

1  o  *  •>  »  » 

1-0...  J 

125.2  B.  ('.  Fisliiug  Keport. 


1?4  q  Mar 

.  31 

Mar.  15 

1^' 

7 

'  1?4'  Apr. 

15 

Mar.  31 

l?i 

7 

75c  q  Apr. 

1 

Mar.  19 

75c 

$6.50 

1  ?4'  q  Apr. 

1 

Mar.  19 

7 

3  Apr. 

5 

Mar.  31 

3 

IJ4  q  Apr. 

1 

Mar.  4 

7 

$1  q  Apr. 

2 

Mar.  16 

$1 

$4 

60c.  Apr. 

0 

Mar.  15 

.50c 

23l>  q  Apr. 

1 

Mar.  1 

2 

16 

50c  q  Apr. 

11 

Mar.  25 

50c 

1 3-^  q  Apr. 

1 

Mar.  13 

1  '<1 

*6 

IH  q  Apr. 

1 

Mar.  15 

l-’I 

7 

1?4'  q  Apr. 

1 

Mar.  20 

1'’4 

7 

IJi'  q  Apr. 

1 

Mar.  5 

134 

7 

1  q  Apr. 

1 

Mar,  5 

1 

4 

4  q  Apr. 

1 

Mar.  16 

4 

16 

$1.75  q  Apr. 

1 

Mar.  15 

$1.75 

$7 

1  ®4  q  Apr. 

1 

Mar.  31 

1^' 

7 

13i  q  Apr. 

1 

Mar.  31 

l?.i 

7 

144  q  Apr. 

15 

Mar.  31 

7 

1  *4  q  Apr. 

1 

Mar.  15 

31 ; 

7 

3  q  Apr. 

1 

Mar.  19 

6 

12 

IJ4  q  Apr. 

1 

Mar.  13 

3I3 

53( 

q  .Apr. 

1 

Mar.  13 

3’^ 

7 

1  ^2  q  Apr, 

1 

Mar.  19 

3 

6 

1  ?4  q  Apr. 

1 

Mar,  15 

33^2 

7 

q  Apr. 

1 

Mar.  15 

3H 

7 

13i  q  Apr. 

1 

Mar.  15 

3 

6 

2  q  Apr. 

11 

Mar.  31 

4 

8 

2  q  Apr. 

15 

Mar.  23 

4 

8 

merits  of  the  B.c.  Fishing  statement  I  said  that  it  was  an  attempt  on  the  I 
published  during  the  past  week,  it!  part  of  the  Government  to  enabi?; 
is  evident  that  the  more  or  less  fan-  1  municipalities  to  reduce  taxation  on 
tastic  forecasts  on  earnings  which  i  poor  people.  Property  values  re-  ’ 


June  average . . 

July  average  ..  .«  ••  «.  ..  101.8  and,  of  course,  will  not  he  available  .  rpptiv  in  resnect  to  income  iin  to  8:> - 

August  average .  196.2  for  dividend  purposes  in  any  case.  I  OOO  i’f  such  person  Is  a  hon.seholdcr 

September  average .  113.6:  Consequently,  actual  earning.s  on;  jn  the  mnnicipalitv  and  asse.ssed  as 

October  average .  113.6  the  stock  were  lower  by  about  $2  a  ^  gppi,,  or  being  the  head  of  a  family 

[November  avera.ge .  Hi'?  in  1925.  ;  occupies  -with  liis  family  any  por- 

Deceml^T  average .  1.0.1  The  decline  in  net  working  cap!-;  tion  of  a  dwelling  house,  altliouah 

19.6 .  121.3  tal  was  to  be  expected  in  view  of  the  !  not  asses.sed  therefor,  and  to  the 

19.6 .  97.3  acquisition  during  the  year,  and  li- ;  amount  of  81.999  if  .such  r.erson  is 


lowance  in  respect  of  personal  ser¬ 
vices  by  any  pcr.son  assessable  di 


Int.  Paper,  pref . 

7 

q  Apr. 

15 

Apr.  1 

3 '  ; 

7 

So.  Can.  Pow.,  pref.  . . 

6 

1  Ivj 

q  Apr. 

15 

Mar.  25 

3 

6 

Can.  Northern,  pref. . . 

•7 

1?4 

q  Apr. 

15 

Mar,  31 

33  j 

3' ; 

Pow.  Corp.  Can.  1st. 

Cum.,  pref . 

6 

13i 

q  Apr. 

15 

Mar.  31 

3 

6 

Ottawa-Mtl.  Power, 

cum.,  pref . 

7 

q  Apr. 

15 

Mar.  31 

33  j 

7 

Northern  Can.  Power.. 

:j 

••*4 

q  Apr. 

10 

Mar.  31 

1  >  . 

3 

Hillcrest  Col . 

6 

1  u; 

q  Apr. 

15 

Mar.  31 

3 

6 

Do.,  pref . 

7 

ih 

q  Apr. 

15 

Mar.  31 

3  ’  0 

7 

Nat.  Brew.  f$25) . 

$4 

$1 

q  Apr. 

1 

Mar.  15 

$2 

54 

Do.,  pref . 

7 

q  Apr. 

1 

Mar.  15 

3 '  t 

7 

Mt.  Royal  Hotel  pref.. 

6 

IL, 

q  Apr. 

1 

Mar.  21 

132 

British-Amer.  Oil . 

$2.50 

.20 

Apr. 

1 

Mar.  15 

20c 

$L87H 

Int.  Nickel . 

$2 

.50 

q  Mar. 

31 

Mar.  17 

50c 

$2 

Hollinger  Con.  Gold 

*"$0.1) . 

26 

2  M  Mar. 

25 

Mar.  9 

6 

26 

Imperial  Tob . 

6 

132 

q  Mar. 

30 

1 

4  3  •; 

Do.,  pref . ^  . .  . . 

6 

3 

S  Mar. 

31 

3 

6 

Barcelona  Trac.  p'ref. . . 

7 

1  ‘>4' 

q  Mar. 

31 

Mar.  21 

154 

5  34 

Ottawa  L.  H.  &  Pow . . 

6 

1  3'2 

q  Mar. 

31 

Mar.  15 

I'/z 

45^ 

Do.,  pref . 

fiU 

1-58 

q  Mar. 

31 

Mar.  15 

Us 

634 

Ottawa  Trac . 

4 

1 

q  Apr. 

1 

Mar.  15 

2 

4 

Twin  City . 

$4 

$1 

q  Apr. 

1 

Mar.  15 

$1 

Do.,  pref . 

$7 

$1.75 

q  Apr. 

1 

Mar.  15  $1.75 

$5.25 

Price  Bros . 

0 

q  Apr. 

1 

Mar.  15 

1 

2 

Do.,  pref . 

q  Apr. 

1 

Mar.  15 

33^ 

6  V2 

Consol.  Sand,  pref .... 

7 

I'U 

q  Apr. 

1 

Mar.  15 

33^ 

3H 

Can.  Canners  pref . 

4 

1 

q  Apr. 

1 

Mar.  19 

0 

4 

Nor.  Mex.  Power  pref. 

7 

IH 

q  Apr. 

1 

Mar.  22 

h'2 

Holt-Renfrew,  pref _ 

7 

IH 

q  Apr. 

1 

Mar.  25 

3H 

m 

Premier  Gold . 

.08c 

Apr. 

4 

Mar.  15 

.08 

Can.  Car,  pref . 

7 

1»4 

q  Apr. 

9 

Mar.  25 

33^ 

7 

Can.  Fairbanks,  pref. . 

6 

q  Apr. 

16 

Mar.  31 

1  3-^2 

Nor.  Mexico  Power.  .  . 

4 

1 

q  Apr. 

15 

Mar.  31 

2 

Nor.  Can.  Power  cum. 

.  JI.6  acqnisition  auring  the  year,  and  li- ;  amount  of  $1,509  if  such  person  is 

1  . . .  •  •  '  quid  position  remained  strong,  al-  pot  a  householder  or  the  he.ad  of  a 

I  Brazilian  Strengthened  .though  largely  lepresented  by  in-j  family  as  above  mentioned,  and  the 

'  Rw  R..in'r..r'  ''^‘Doi  ics.  „  4,  '  income  of  any  person  derived  from 

I  Foreign  Buyin^  investment  or  from  money  on 

IV  RenfrevT.  ‘deposit  in  any  bank  or  other  finan- 

(Continn  d  i  ra  1  age  1)  r  ♦»,  m  •  i  ^'ol  institution  or  loaned  upon  mort- 

jtional  security.  The  importance  of,  A  leflection  of  the  -wide  improv'e-  promi.ssorv  notes  or  other  :so- 

■this  to  Canadian  shareholders  has  ,  "'^nt  m  economic  conditions  in  the  ^  ‘  .  ..  ’amount  of  $1  C'Ji' 

;  already  been  demonstrated  in  ll.e  i  ^ominion  as  represented  by  buying  |  inconirof  such  person 

market.  Perhaps,  the  technical  PO- 1 1’""'."':  '  fom  all  sources  does  not  exceed 

I  sition  of  the  stock  is  as  strong  to-  !  '^^bibit  which  shareholders  of  Holt.  1  $2,000.  or  in  the  case  of  a  widow  or 
I  day  at  127  as  it  was  when  it  was  '  ompHny.  Ltd.,  received  i 

!  selling  in  the  nineties.  The  floating  '3'  •  i  to  the  amount  of  $2,090  where  the  in- 

supply  of  stock,  which  was  always  "  Dh  sale.s  in  all  of  the  company  s  >  person 

liberal  in  earlier  days  in  the  Can- , showing  substantial  ‘nceoses  ;  -g  .  ,  ,  jj  sources 

iadian  market,  is  relatively  small.  I  <5«rin.g  the  year  1926.  earning.s  ap- 

!  and  the  security  has  been  raised  to  [PDcable  to  the  $1,900,000  of  common;  i 

i  a  new  plane.  '.stock  outstanding,  were  equal  <lo  ,  ■— | 

_ over  16  per  cent,  as  compared  "‘th  '  1 

j  !  less  than  8  per  cent,  for  the  preced-  .  II  1 

I  .  ...  f  inc:  vear  Thp  hnlancp  clippt  Jific  :  ul  IQ  I 
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By  Foreign  Buying 

(Continued  from  Page  1) 


I  market.  Perhaps,  the  technical  po- 
I  sition  of  the  stock  is  as  strong  to- 
I  day  at  127  as  it  was  when  it  was 
!  selling  in  the  nineties.  The  floating 
I  supply  of  stock,  which  was  always 
I  liberal  in  earlier  days  in  the  Can- 


a  new  plane. 
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pref .  7 
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Bank .  10 
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pref .  7 
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pref .  7 
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Duluth  Sup  Trac.  pref  4 

Can.  Cement  Co.  Ltd.  6 


q  Apr.  15 

$2.50  q  Apr.  1 

Apr.  1 
Hi  q  Apr,  1 

1  q  Apr.  1 
1  (1  Apr.  1 

1 '  ■>  Apr.  1 
1  ■34'  (]  Apr.  1 

1  ?4  (|  Apr.  16 
1“4  q  Apr.  9 

1  ^4  q  Apr.  1 
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1  U  q  Apr.  J6 


:  Newsprint  F'igures  Still  Indicate 
j  the  Menace  of  Over-production  7, 
Will  Aluminum  Displace  Copper? 

[  — Anaconda  vs  Aluminum  (!o.  8 

Good  Promise  Being  Shown  by 
Mineral.  Claims  in  Newfound¬ 
land  .  19 

Plans  Being  Discussed  in  West¬ 
ern  Canada  for  World  Grain 

I  Pool .  12 

,  More  Lucidity  Advisable  in  Life  i 

I  Insurance  Sales  Talks .  13 j 

i  F'lorlda  Banks  F'ail  Because  Real 

Estate  Boom  is  Over .  14 

Eaton  Company  Buys  80  Per  1 
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ada  .  13 
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Iing  year.  The  balance  sheet  has  ' 
,  been  substantially  improved,  net 

_ '  working  capital  being  up  despite  a  ' 

!  reduction  in  inventories  vvliilo  tlie  ' 
^ !  item  for  bond  discount,  etc.,  lias ; 
-  j  been  further  reduced. 

Arrears  in  preferred  dividends  j 
7,  were  wiped  out  completely  dining: 

■1926  but  the  heavy  item  for  good- | 
8  will,  precludes  the  possibility  of  any  i 
early  action  on  thp  coniiuon  stock.  | 
This  item  is  shown  at  $772,453  on  ; 
jQ  the  balance  sheet,  but  if  the  com-' 
pany  can  continue  to  show  profits 
along  the  same  lines  as  in  1926,  will 
undoubtedly  be  reduced  consider-! 
•5-,  ably  before  long.  ; 
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Mar.  25 
Mar.  15 
Mar.  31 
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Attendu  Engines. 
Am.  Sale.s-Hook. 
Anglo-Nfld.  .  . 
Amulet  Minos  . 
Abitibi  Paper  . 
Area  Mines  .  . 

Be.sco . 

J^arry-Holllngor. 
Bell  Telephone  , 
Jt.  C.  Fishing.  . 
Caulfield  1  fairy. 
C'a-nada  Broad  . 
Can.  Bakeries  . 
('anadian  Storos 
City  Fairy  ..  . 
Calgary  Power. 
C'anadlan  Paoific 
Can.  Itrew'ini;  • 
Duluth-Huperior 
Win.  Davies  Co.  . 
Duprat.  .  .  . 
Granby  (Joppor  . 
Goodyear  Tire  . 
Howe  Sound  .  , 

I  foil -Uonfrew  .  . 

interna.  Paper  , 


,  1  Inter.  Utilities  .  . 

.  3  Imperial  Oil  ,  ,  . 

.  10  Inter.  Nickel  .  .  . 
.  10  Imperial  oil  .  .  . 
7-18  Klrkland-Hunt*  r  . 
.  10  Laura  Secord  .  .  . 
.  1  Montreal  Tram.s  . 

.  0  Montreal  I'ower.  . 

.  H  McIntyre  .  .  .  . 

4-18  National  Breweries 
.  4  Noranda  .  .  .  . 

.  I  National  C.ir.  .  . 

.  1  Onk  Tire  .  .  .  . 

.  0  I’ort  Alfretl  .  .  . 

.  I  ]  Power  Ojrpoiation 
»  2 1  Prenjlor  Gobi.  .  . 

.  r.  I  Pnid*'ntinl  'I  rust  . 

.  Jm  (.Quebec  Power  .  .. 

.  til  SeaKtani  .  .  .  . 

.  2 1  Smelting  .  .  .  . 

.  U'  Samu  riay  Pnlp  .  . 

.  Pj  Sodium  Sulpliafe  . 

.  1’ I  Themis  IhiDding.  . 

01  \Va  Ite-Montgoinei  V 
I  18  WriKht-IIargr.  a^e.s 
.  7‘  Woods  Mfg.  .  ,  . 


Soranibliiii'  For  Quebec  Tower. 

Quebec  Power  supplied  some  more 
fireworks  during  the  week  and 
I  achieved  the  notable  feat  of  regain- 
ing  almo.st  50%  of  the  value  of  it- 
rights  within  a  period  of  36  hour? 
from  their  appearance  on  the  mar- 
16  ket.  The  .stock  openeid  on  Wednesdav 
mornmg  at  208  cx-r'ghts.  the  right 
^  S'eiilng  at  3134,  it  was  quickly  ru 
j"  up  again  to  220.  but  closed  on  Wed 
n  nesday  at  215  and  was  steadily  piirh- 
ed  un  again  to  220  at  the  noon  c'os'' 

4  on  'Ihiir.sday,  representing  a  gain  of 
:>  14  point.s  for  the  three  sessions. 

;[  'fhe  confident  buying  of  this  stock. 

3,  apparently  as  trefore  by  “insiders”, 

'■>  would  indicate  the  faith  tiiat  little' 
J  time  will  lie  lo.st  in  some  further! 
r,;  constructive  step  developing  for  the 
ji  sliarelioldcrs.  Tlie  expecUition  of  an 
‘'.eariy  siili"  up  in  tlie  shares  has  con- 
U|tiniieil  even  after  tlie  announceiiionf 
of  ilie  additional  financing  and  is 
:[  apparently  tieing  eonsidernd  still  a.s 
a  contingency  of  the  near  future  if 
one  may  judge  from  the  demand  for 
ill  the  stock  at  steadily  advancing 


\  ABITIBI 

aBROMPTON 
INTERNATIONAL 
i  LAURENTIDE 
!  PRICE  BROS. 

!  ST.  LAWRENCE 
I  SPANISH  RIVER 
I  WAYAGAMACK 

I  Feme  investor.s  view  with 
i  grave  concern  the  great 
I  exiianslon  in  newsprint 
I  manufacturing  f.acilltles. 
I  The  probable  effect  of  this 
I  is  analyzed  in  our  latest 
I  bulletin. 

^  Copy  trnt  on  request. 
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company  shall  not.  so  long  as  any  of  | 
the  notes  remain  outstanding,  issue  : 
any  further  bonds  or  debentures  se- ; 
cured  by  mortgage  on  its  properties.  : 
unless  provision  is  made  for  the  con- !  I 
teniporaneous  retirement  of  the ;  , 
notes  then  outstanding,  or  unless 
such  notes  are  equally  and  rateably 


McDougail  &  Cowans 
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Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 
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Stock  Brokers  and  Financial  Agents 
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i  Toronto  Stock  Exchange 
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21JORDAN  STREET 


TORONTO 


We  WTsh  to  announce  the  opening’, ; 
on  April  1st,  of  an  office  in 

SAINT  JOHN,  N.B. 

located  at  ( 

96  Prince  William  Street 

<  under  the  management  of  ^ 

Mr.  D.  W.  Armstrong 

The  opening  of  this,  our  eleventh  office,! 
marks  a  further  important  extension  of  a 
service  which  offers  to  investors  more  , 
than  the  usual  facilities  for  the  purchase,  ^ 
sale  or  valuation  of  securities.  "  ' 

JOHNSTON 

.171  St.  James  Street — Montreal 

. ''1 

(tmberi:  Montreal  Mtorlt  Krelinnce,  Toronto  Stork  Ktclianr*, 
Muntrcnl  Cnrb  Market,  Chlen.o  Board  of  Troda. 

tVlanlpr.  Grain  Exchanse.  j 


Uont^il  London,  Ont.  Stratford 

Slicrbrookr  Rt.  John’*,  Kfld. 

Moncton  St.  John,  X.B. 

Kingaton  Toronto 


S.Tdnry,  K.8.  I 
Halifax  J 
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The  services  of  our  Statistical  Department  arc  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 
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